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THE USURY LAWS OF THE STATES. 


TuERE are propositions now pending before the Legislatures of sev- 
eral States, for important modifications of the usury laws. Public 
sentiment seems to demand that the severe penalties now enforced 
upon usurious contracts shall be done away with and that money shall 
become a free commodity among the people ; in other words, that there 
shall be no restrictions as to the rates on loans. In Great Britain there 
has been since the year 1834, a virtual abrogation of the usury laws 
of that country : and a few months since these laws were by statute 
entirely repealed. We have no doubt that if such laws were repealed 
in this State, or essentially modified, capital would be more abundant: 
because many who now have money to lend will not loan it during a 
stringent market, beyond legal rates, and will keep it on deposit with- 
out interest rather than violate the law. 

The following bill, intended to modify the existing law, in so far as 
to prevent the plea of usury from being a bar to the recovery of the 
original loan, (in which there may be justice,) has been reported in 
the N. Y. State Senate : 


Ay Act To amenp Tiriz Tun, Carrer Fourtu, Part Szconp or THE 
Revisep Sratures, ENTITLED, “Or INTEREST ON MONEY.” 

The people of the State of New-York, represented in Senate and Assem- 
bly, do enact as follows : 
Section 1. No promissory note, draft, or bill of exchange, not hav- 

ing more than eight months to run, from the execution thereof, shall be 
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void by reason of any agreement between the parties to such note, 
draft, or bill of exchange, to receive pay or allow a rate of interest 
above seven dollars upon one hundred dollars, for one year, and at the 
same rate per cent for any longer or shorter period. 

2. Whenever, in any action brought upon any promissory note, 
draft, or bill of exchange, not having more than eight months to run, 
from the time of the execution thereof, as in section first of this act 
named, it shall appear by the pleadings or proofs in such action that a 
greater rate of interest has been received, paid, or allowed, or agreed 
to be received, paid, or allowed, on such promissory note, draft, or bill 
of exchange, the plaintiff in such action shall, nevertheless, recover 
from the defendant the amount actually paid, lent, or advanced, without 
interest or cost of action. 

§ 3. If, before action brought upon any such promissory note, draft, 
or bill of exchange, as in section first of this act named, the maker 
thereof, acceptor or endorser, shall tender to the owner of such pro- 
missory note, draft, or bill of exchange, with interest thereon at the 
rate of 7 per cent, as in section first of this act named, and which said 
tender shall be refused by such owner, that in such case, upon any 
action brought to recover upon such promissory note, draft, or bill of 
exchange, the defendant may, by answer, plead such tender, and if upon 
the trial it shall appear that a greater rate of interest has been paid, 
received, or taken upon such promissory note, draft, or bill of exchange, 
than seven per cent, then, in such case, the plaintiff shall pay all costs 
and disbursements of the defendant in such action, and which, on mo- 
tion, may be set off against the amount of the plaintiff’s recovery. 

§ 4. The provisions of this act shall not extend to, or in any way 
authorize any bank or incorporated company to take or receive, 
directly or indirectly, over 7 per cent per annum of interest on any 
loans or discounts made by any such bank or incorporated company. 

§ 5. So much of title third, chapter fourth, part second, of the Re- 
vised Statutes, and so much of the laws of eighteen hundred and thirty- 
seven, chapter four hundred and thirty, as are inconsistent with the pro- 
visions of this act, are hereby repealed. 

§ 6. This act shall take effect immediately. 

Early last year we compiled and published a careful summary of the 
laws of each State in reference,—I. To the legal rate of interest. II. 
The rate of interest allowed, if any, on special contracts, III. The rate 
of damages allowed by statute on protested Bills of Exchange. IV. 
The law in each State in reference to sight-bills, As some changes have 
been made since then, or corrections furnished, the summary has been 
republished for the use of bankers, in the new volume of the Merchant’s 
and Banker’s Almanac, for the year 1856. As this volume is a multum 
in parvo that should be in the hands of every cashier and bank officer, 
as well as bank director, and as it is now in possession of three fourths 
of the banks in the country, it will be unnecessary here to recapitulate 
its contents. For our other readers it may be well to allude to some 
of the modifications that have been made in a few States. 


I. Maryland.—There has been a decision by one of the higher 
courts, to the effect that usurious contracts are, by the laws of Mary- 
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land, void ; but this decision, we are informed, does not meet the con- 
currence of the Bar. Hence the subject is entirely open, and as the 
new constitution of that State leaves the matter in the hands of the 
Legislature, it is to be hoped that the question will be now settled by 
that body. The forty-ninth section of the third article of the Constitu- 
tion of Maryland fixes the legal rates of interest for the State, at six 
per cent per annum, and requires the Legislature to provide by law 
the necessary forfeitures and penalties against usury. Since this Con- 
stitution went into effect, in 1851, two sessions of the Legislature have 
been held, at neither of which was there any attempt made to comply 
with this requisition. It remained therefore for the members of the 
present Assembly to report such a bill as should be worthy of an 
enlightened commercial people, and beneficial to the interests of the 
State. 

Upon this subject a Baltimore paper adds : 

“ All commercial Europe has annulled the Usury Laws, and practical experience 
has acknowledged the wisdom of the measure. In twenty-one of the States of this 
Union, the statutes against usury have either been abolished wholly, or have been 
divested of their restrictive and obnoxious clauses. In not one of these States 
where the experiment of free trade in money has been fairly tried, has any desire 
been manifested to restore the ancient restrictions. It remained for a Senator of 
Maryland, and a Governor of New Jersey, to attempt the revival of a prejudice 
which has nothing to recommend it but its antiquity and its absurdity. If the Con- 
stitution of Maryland makes it obligatory upon our Legislature to provide by law 
forfeitures and penalties for any infringement of the statute, we ask that these fines 
shall be merely nominal. Beyond this no Legislature has a right to go, and they 
who, in their capacity of public servants, shall seek by stringent enactments to 
force capital from the State, or promote a violation of the laws, will be regarded no 
longer as public servants, but public oppressors, false to the trust reposed in them, 
and unworthy of the station they have been elected to fill.” 

II, Georgia.—It was supposed by some bankers in Georgia, that no 
statute existed as to grace on sight-bills; but it appears that there 
was a statute passed in the year 1850, namely : 

“Three days, commonly called the three days of grace, shall not be allowed upon 
any sight-drafts or bills of exchange drawn payable at sight, after the passage of this 
Act; but the same shall be payable on presentation thereof, subject to the provisions 
of the first sections of this Act.”’—Act passed Feb. 8, 1850. [See Cobb's New Digest 
of the Laws of Georgia, pp. 519-522.] 

III, Louisiana.—By the act of 1855, it is qeoreees, that interest 
may be charged at the rate of eight per cent. e act is as follows: 

“1, All debts shall bear interest at the rate of FIVE per cent from the time they 
become due, unless otherwise stipulated—2. Article two thousand eight hundred 
and ninety-five, of the Civil Code, shall be so amended that the amount of conven- 
tional interest shall, in no case, exceed eight per cent, under pain of forfeiture of the 
entire interest so contracted.—3. If any person hereafter, shall pay on any contract 
a higher interest than the above, as discount or otherwise, the same may be sued 
for and recovered within twelve months from the time of such payment.—4, All 
laws contrary to the provisions of this act, and all laws on the same subject matter, 
—_ what is contained in the Civil Code of Practice, are repealed.—Act March 

, 1855.” 

IV. Pennsylvania.—A legal friend has furnished us the following 
cases or points, as bearing upon the subject of interest. The penalties 
for violation of the usury law in that State are still very heavy— 
being, like that of New-York, a loss of the whole sum loaned. (See 
Statute, p. 56, Almanac.) 
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“In investments by building associations in loans to members thereof, the premium 
given for preference or priority of loan, shall not be deemed usurious. Act of 8 May, 
1855, § 1, P. L. 519. 

“A man may bona fide purchase any security for the payment of money, at the 
lowest rate he can, without incurring the penalties of usury. 2 Dallas, 92. 

“Loans to railroads or canal companies, and bond taken for a larger sum than the 
amount of money advanced, not usurious. Act of July 26, 1842, § 11, P. L. 434. 

“ Interest is a legal incident to every judgment. 4 Dallas, 252; 5 Watts, 464; 6 
Watts, 53; 6 Binney, 437; 5 Wharton, 280; or decree of the Orphans’ Court, 4 
Harris, 151. Where a judgment is revived by sci. fa. the amount of principal and 
interest then due constitutes a new principal, and the plaintiff has a right to charge 
interest on the aggregate amount of principal and interest due at the time of render- 
ing judgment on each sci. fa, 5 Sergeant & Rawle, 220; 5 Binney, 56; 5 Watts, 
318. 

“Where more than legal interest is included in any speciality or note, the whole 
amount can not be sued for and recovered; but the plaintiff is entitled to a verdict 
for the just principal and interest. 2 Dallas, 92. 

“ The rule of law is, that interest is allowed on goods sold and delivered, and on all 
open accounts, where, by the usual course of dealing, or by express agreement, a 
certain time is fixed for payment; on money lent and advanced; on arrears of rent, 
unless it would be inferred by the landlord’s conduct that he did not mean to insist 
upon it, or he demands more then is due, or there are other special circumstances 
which might make the charge of interest improper; and, generally, wherever one 
person detains the money of another, without any right and against his consent. 
6 Binney, 162; 1 Ser. & Raw. 176; 1 Binney, 488; 1 Dallas, 315, 349; 2 ib. 193; 
4 ib. 289. 

“ A dormant partner is liable for interest, upon the receipt of the money, by an 
acting partner, without his privity or participation. 1 Dallas, 343, 2d edit.” 

V. New Jersey.—This State presents the most anomalous law on 
the subject of interest—seven per cent being allowed in one portion of 
the State, and only six per cent in other counties. This certainly should 
be remedied so as to present a uniform law for all the State. So well 
satisfied are the people, that a liberal rate should be allowed, say seven 
per cent at least, that petitions to this effect are now before the Legis- 
lature. 

VI. Ohio.—A legal correspondent in Ohio, informed us that the 
summary published by us in 1855, in reference to that State, might 
lead some persons astray. He has therefore, furnished us the annexed 
memoranda, with -other details, for which we refer bankers to the Al- 
manac before mentioned. 

“T. Interest.—In the absence of any agreement as to the rate of interest, the law 
fixes it at six percent per annum. Contracts stipulating for any other rate not ex- 
ceeding 10 per cent per annum, are lawful, and may be enforced. Penalties.—There 
are no penalties for usury. Contracts for greater rates of interest are void as to the 
excess only, and if interest beyond the rates established have been paid, the debtor 
has a right to have such excess.applied as payments on the principal. 

“TI. Bills of Exchange.—Bills drawa by a citizen of the State of Ohio on a person 
or body corporate in any other State of the Union, and returned under protest, are 
subject to the payment of 6 per cent damages. : 

“III, Foreign Bills.—Bills drawn on any person or body corporate beyond the juris- 
diction of the United States, and protested, 12 per cent damages. 

“IV. Sight Bills—No grace is allowed on bank-checks payable at sight. A statute 
is in force providing that ‘all bonds, notes, or bills, negotiable by this act, shall be 
entitled to three days’ grace in the time of payment.’ The practice throughout the 
State is not uniform. In some places the banks allow grace on bills drawn upon 
individuals and payable at sight.” 

VII. California.—We took some pains to obtain accurate informa- 





1856.] The Usury Laws of the States. 757 


tion from California, as to the legal rates for loans, etc., and the follow- 
ing is the result : 


“T, Interest.—The legal rate of interest in California is, by statute, fixed at TEN per 
cent. On special contracts any rate of interest may be agreed upon or paid. 

“IT. Penalty for Violation of the Interest Law.—There is no law in California fixing 
any penalty for charging any rate of interest above ten percent. The matter is thus 
left entirely free between the contracting parties. 

“TIT, Damages on Bills.—The damages on bills of exchange drawn or negotiated in 
California, payable in any State east of the Rocky Mountains, and returned under 
protest for non-acceptance or non-payment, are uniformly 15 per cent. 

“TV. Foreign Bills—The damages on foreign bills of exchange returned under 
protest are 20 per cent. 

“VY. Sight Bills.—Grace is not allowed by the bankers on bills, checks, drafts, etc., 
payable at sight. The notarial fees for protesting a bill of exchange or promissory 
note are $5.” 


VIII. North-Carolina.—There is still some uncertainty even among 
bankers and legal gentlemen, as to the meaning of the phraseology 
in the statute as to damages on bills of exchange. The summary 
published in the Almanac, is from a legal friend ; but it is still held by 
others, that the damages on bills returned for non-payment from Louisi- 
ana, for instance, are liable to ten per cent damages, As there is a 
codification proposed of the statutes in force, this subject will, no 
doubt, be more carefully elucidated. 


IX. Missouri.—The Legislature of this State, at the session of 
1854-5, passed an act allowing Ten per cent interest per annum by 
special contracts. This provision to take effect on and after January 
1, 1856. 


During a recent visit to Albany we noticed in some of the rooms 
of the Capitol several copies of a pamphlet written in 1836, by the 
Hon. John Whipple, of Rhode-Island, in defence of stringent usury 
laws. This treatise was first published anonymously, in 1836; was 
republished by certain parties in Albany, in 1850; and again appeared 
from a Boston press in 1855. 

It is now put forth, word for word, as it appeared in 1836, quite 
regardless of the great changes that have since taken place in usury 
laws, and in the opinions concerning usury laws, all over the com- 
mercial world; unmindful, too, of the fact that our most wonderful 
accessions of specie, during the past seven years, have disturbed 
some of his illustrations as to the possibility of heavy capitalists 
sweeping up all the money, so as to “ create an artificial scarcity.” 

Allowing the little demagogical flourish on the outer cover of the 
pamphlet to pass for what it is worth, we will offer some brief com- 
ments upon such portions of Mr. Whipple’s part of the arguments as 
—- not have been so fully noticed in our previous articles on this 
subject, 

_ When the various papers were drawn up by the parties now ask- 
ing the New-York Legislature for a relaxation of our present usury 
law, this very pamphlet of Mr. Whipple was almost the only paper 
they had before them, whereby they could know what were and what 
were not the arguments or the allegations of their opponents. But 
for this book they would have had nothing to encounter, except a lit- 
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tle harmless waggery about the cannibal tendenciés of certain Wall- 
street Shylocks for “ pounds of flesh.” This nonsensé :about “ Wall 
street” they could have immediately brushed aside, merely by send- 
ing up the names of the thousands upon thousands of plain and prac- 
tical business men, nearly all borrowers of mofhey, who Were petition- 
ing for a relaxation in our usury laws. Not Ohe money-dealer has, 
for several years past, taken any action, directly or. indirectly, in this 
anti-usury law movement. 

In March, 1855, Mr. Whipple published, in the Boston Daily 
Chronicle, a sweeping indorsement of his former paper, adding 
the random and most erroneous assertion, that nirie tenths of the per- 
sons seeking for this reform were money.dealers and money-lenders, 
and thereupon he indulged in some pleasantry at the singularity of 
“ money-lenders” feeling it needful to invoke governmental aid to les- 
sen prices, when the said prices were already within their own con- 
trol. This humorous sally was essentially neutralized, simply by 
publishing immediately, in the same paper, a flat and positive denial 
as to the character and occupation of the memorialists. Mr. Whipple 
had been most grossly misinformed. 

The leading positions taken by Mr. Whipple have been specifically 
met by the New-York Chamber of Commerce Report of October, 
1854, His points are stated at pages 5,10, 11,and 12 of that Report. 
It was also answered by other writers in 1850. The little incidental 
remark by Mr. Whipple, that “ government has the power to convert 
certain shells into currency, and impart to them the same power, but 
not the same value, as gold and silver,” was not noticed by the Com- 
mittee, because they undoubtedly supposed such remark would never 
again be repeated. 

If government can impart value to oyster-shells, for instance, by a 
mint stamp, it would really seem strange that the mint stamp of an 
eagle should always give about sixteen times as much value to an 
ounce of gold as the same device gives to an ounce of silver. We 
incline to think that such stamp was a certificate of value, and not the 
cause of the value of gold and silver. Governmental action enhances 
the value of gold and silver the exact cost of the artistic skill and 
manual labor in the process of refining. 

This governmental uniformity in refining the metals is availed of 
by our silversmiths and general gold and silver workers in this city ; 
hence the reason that these artisans are every day purchasing and 
working up gold and silver coins into useful and ornamental articles, 
and when they are made into fine chased-work, they will command 
from twice to three times their weight in coins. Still we cannot find 
the faintest vestige of that marvellous “ governmental stamp” upon 
the fine work referred to. 

Mr. Whipple regards it as an immoral perversion to turn money 
from being used as currency. See pages 18, 20, and 24. He does 
not clear up this thought in a very lucid manner, but simply denies 
the moral right to take for money all we can get, or to lock up metal- 
lic currency in a warehouse. He may not, perhaps, be aware that our 
artisans in New-York are all the time buying up coin to make into 
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spoons and forks, and other articles of use or ornament. Now this is 
turning away coin from its “ original purpose ;” still we suppose he 
would not say that our spoons and forks were “ shapen in iniquity 
and conceived in sin,” because they were made of silver coin, which 
government had “ created” to “measure value” with, 

We cannot see any immorality in using our own money as we 
choose. To counterfeit or steal the article would, to be sure, betoken 
a wrong appreciation of morals, and so it would to cheat in our book 
accounts ; but to say we commit a wicked act when we take eight 
cents instead of seven, for twelve months’ use of a dollar, looks like 
being “ behind the age.” 

Mr. Whipple wrote his comments about usury a year before our 
law of 1837 was enacted. We cannot believe he has attentively read 
the provisions of that statute, nor is it probable that he is fully aware 
of the brood of vampire Shylocks who have germinated and thriven 
under its benighted influence. It is labor lost for Mr. Whipple, or 
any one else, to argue against the glaring facts which we can adduce 
as to the constant increase in the distress and embarrassment in rais- 
ing money under all the pressures that have occurred since 1837, 

Prior to that time, we may go back for a century, and find no rates 
of interest that will compare at all with the heartless grinding of the 
past three years. Why don’t our usury laws stop this? Simply 
because no usury laws have ever been enforced since the earliest 
records of history, except temporarily, by feudal barons and robbers, 
against unarmed Jews, in olden times. If we must have stringent 
usury laws, even this feudal barbarism is more manly than to have a 
criminal law stand twenty years, that would cover with infamy any 
poor wight who dared to raise a finger to enforce it. 

It has been said recently that becawse money possesses a debt-paying 
quality beyond any thing else, government should rule the price for its 
use. This is precisely like saying, “ Because animal and vegetable 
food, with good water, all under the protection of government, have 
. life-preserving quality, government should regulate the price of our 

ood,” 

“Money,” says Mr. Whipple, “ exists for the common good ;” so, 
we say, do victuals and drink. Mr. Whipple presses into his service 
the most elaborate affluence of language to pile on the attributes, ad 
infinitum, that money possesses beyond any thing else in the world, 
making them all converge to his one favorite theory of governmental 
rule in price. "We should probably assent to most of the differences 
that he declares to exist between money and ordinary merchandise, 
but, in doing so, we should turn them all into our strongest argu- 
ments for freedom in the movements of an article of such “ exclusive 
functions.” We attach no importance whatever to making out that 
money is or is not merchandise. 

Mr. Whipple is an able lawyer, and knows perfectly well that it is 
spurious logic to deduce conclusions having no necessary connection 
with his premises. To say that government must rule one item of 
our property, because it is unlike all other items thereof, is a palpable 
instance of such false logic. 
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We fully concur in the benefit, or usefulness, of establishing some 
one rate of interest to govern when no contract between debtor and 
creditor can be shown ; and this is all the peculiarity we can properly 
recognize in the legislative character of money. 

One more, and the last, of Mr. Whipple’s points, we will touch in 
conclusion. He attaches no small degree of importance to certain ex- 
periences of our new States out in the far West as showing the ill 
effects of freedom in currency, adding that such freedom in Indiana 
and Wisconsin caused distress and embarrassment. 

There is no doubt that they had their seasons of financial embarrass- 
ment, and it is equally probable that hard times and freedom as to 
rates of interest may have existed at one and the same time, and still 
no necessary connection between the two events. Men will push out 
into new States, and will, in many instances, go into speculations quite 
out of proportion to their means, and, as a necessary consequence, 
become distressed and embarrassed in their financial arrangements, no 
matter what law may exist in regard to the rate of interest. Hard 
times and liberal usury laws may exist at the same time, and yet no 
necessary connection between the two. We do not pretend to say 
that freedom in currency will for ever remove al] danger and embar- 
rassment of wild speculation; but we do say, and can verify with the 
most conclusive precision, that freedom from restrictive usury laws 
will essen our chances for embarrassment and ruin. Such freedom 
will render the rates of interest much more free from violent changes, 
and the rates of interest will, at the same time, be gradually lessened. 

If the experiences of Alabama, Wisconsin, etc., etc., are brought up 
against us, let him give us the laws of either of those States as they 
now stand, or, better than all, let him give us the usury laws of his 
own little State of Rhode-Island, where the forfeiture is only the ex- 
cess beyond their former legal rate. 

Weshall, in short, be quite satisfied if our courts can say : “ We will 
aid you in enforcing the payment of principal and seven per cent in- 
terst, you relying solely on the honor as well as the ability of the 
debtor for any thing he may have agreed to pay beyond that rate.” 

If our Legislature cannot feel willing to go so far as this, we must 
ask them to render the penalty for the violation of the usury laws only 
a forfeiture of all the interest charged on any usurious contracts, in- 
stead of the present penalty of fine and imprisonment and forfeiture 
of the whole sum loaned. 


ANOTHER ROTHSCHILD.—Advices have been received of the death of the eldest 
brother of the house of Rothschild, at Frankfort, on the 6th ult. Baron Anslem 
von Rothschild is the third of the brothers who has departed this life in 1855—tho 
head of the house in Naples, Carl, and the head of the house in Vienna, Solomon, 
having already died this year. Of the five brothers there remains now only James, 
the head of the house in Paris. Baron Anslem was looked on as the founder of 
the great financial Rothschild power, and, though possessed of less cultivation and 
education than his brother, was a decided genius in money matters; he died child- 
less, and has left to the house a fortune of 30,000,000 gulden. The funeral took 
place on the morning of the 8th ult., and, though devoid of any attempt at exter- 
nal splendor, it was attended by more than one hundred carriages of persons to 
whom, during life, he had stood in so many varied positions of man of busines s, 
patron, friend, and benefactor, including all religions and confessions. 
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THE ARCHITECTURE OF COUNTRY BANKS. 
By Gervase Wueeter, Arcurrect, New-Yorx. 
(Author of Rural Homes, Homes for the People, etc.) 


A great commercial country, like that comprised in the extended 
tract of the United States, requires banking facilities more extensive 
and places in which business may be transacted more numerous than 
do the closely-populated and smaller countries of Europe. To meet 
this want, an immense number of local banks has been founded, and 
as the building suited to the transaction of banking business neces- 
sarily differs both in arrangement and importance from what ordinary 
commercial purposes would require, an individual type may be as- 
sumed for the Country Bank, and it is worth while to consider in what 
the excellencies of a rural bank building should consist, and the true 
and simple means to secure them. 

The defect in very many recently-erected banks has been, that they 
have neither had an individual character, nor yet one adapted to the 
circumstances of locality ; generally a “ New-York” front is clapped 
asa mask upon a very homely shell, and the building stands gaunt 
and alone in painful discrepancy with the rural nature of adjacent 
structures. The thought seems to have been, that, inasmuch as a 
great metropolis is the commercial centre of the section, its style 
should ‘be copied in bank buildings equally with its modes of conduct- 
ing business details. Not but that there seems an apology that a bit 
of city thought should be suggested by the architectural finish of a 
rural bank ; for inasmuch as all the associations of such a building 
must supply reminiscences of the great central heart of commerce, 
the pulsations of which give and receive vitality from each distant 
country place—something of city style seems allowable; but this 
should be blended with other suggestions so that the whole may not 
be apart from the natural sympathies of the place. 

But in this, as in all conceptions of material art, the good, common- 
sense directions which honest attention to the uses of the proposed 
building, the material, and the site will suggest, are what must guide 
the designer of the plan of a country bank. There are no patent rules, 
no peculiarly appropriate style of architecture to fall back upon; the 
effort must be to secure an every-way convenient and sensible build- 
ing, and then to give it such an appearance as shall be in harmony 
with its expressed intention, and capable of attainment without sacri- 
= of one single desirable feature, and above all without trickery or 

am. 

The excellencies of a country bank may be classed as follows : 

Simplicity of plan. 

Durability and economy of mode of construction. 

Security from violence and fire. 

Appropriate external character. . 

By the plan is meant the arrangement of the building and the dis- 
tribution of its several portions and apartments. The nature of a 
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rural bank is usually two-fold—business and domestic; its latter cha- 
racter acquired by the frequent necessity of providing residence under 
its roof for a bank officer and his family. The necessary provision for 
the wants of thé latter permits the building to have a wider spread 
upon the ground and a. better-proportioned height than would the 
simple contrivance of rooms only required for banking business allow, 
and at the same ‘time a more: home-like character is imparted to the 
edifice, a kes its front ;in better sympathy with buildings 
around, . The. house itself may not differ in arrangement from, what 
would otherwise be, convenient, excepting in a better concentration of 
the apartments and in a safe separation of the two uses of the building. 
Upon the, principal: floor would be the banking-room, easily entered, 
with’wide and commodious doors, and well-lighted vestibule, excluding 
external noise and cold; connected with this the offices of directors or 
other bank officers, with safes and strong closets, conveniently arranged 
between. The entrance to all these should be at once seen, and the 
plan of the floor readily understood by a stranger on his first entrance 
within the banking-room; indirect communication one room with 
another, and unintelligible arrangement of passages, being a most seri- 
ous inconvenience in all public offices, For the rest, ample light and 
ventilation, the former in all cases so distributed that direct illumina- 
tion of external windows may fall upon the desks of clerks within, 
and not on the backs of business visitors at the counter, as is only too 
frequently seen; and the latter achieved by simple attention to the 
rules that common-sense can point out, and requiring no elaborate 
apparatus or scientific directions to secure ; these are all that in gen- 
eral terms can be insisted upon in calling attention to the arrangement 
of the plan. 

In regard to ventilation, it may briefly be said that no plan is so 
simple and reliable as that which provides by the same apparatus 
warmth in winter, and circulation of atmospheric air in summer; and 
whatever the heating apparatus may be, whether steam, hot water, 
gas, or hot-air furnace, reject all in which the heat is radiated without 
admixture of large volumes of external air; for by a very simple law, 
no such heating arrangements will work wnless are provided ducts 
even larger for the escape of the air than those which bring it in, so 
that whatever the heating source may be, where it consists of a sup- 
ply of warmed fresh air, ruzERE must be ventilation, and by keeping 
all valves open, summer as in winter, a circulation of the atmosphere 
of the building will be secured. Of all furnaces the one recently 
patented by Boynton, of the firm of Richardson, Cox & Boynton, is the 
simplest and best, and with his mode of heating, and the large air- 
flues and registers he delights in, a healthful ventilation is absolutely 
impossible to be prevented. 

The modes of securing stability in buildings are now so well under- 
stood by able builders that no general rules seem necessary. One 
remark may, however, be permitted. It is a trite saying, that a good 
beginning makes a happy ending; in nothing can this so usefully be 
remembered as in a building, for of all its portions the foundations are 
the most important, and on various accounts they are only too liable 
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to be sparingly attended to. Not only the immediate effects of weak 
foundations should be guarded against, which as they are what all can 
appreciate, the cunning of the times usually contrives to build suffi- 
ciently firm, to at all events prevent these ; but the slower ultimate, 
but stili more dangerous effects of insufficient foundations should be 
thought of. Of these the gradual stealing of imperceptible ascending 
columns of dampness are the most to be dreaded : the capillary attrac- 
tion of which all our building materials are capable; the extraordi- 
nary power of our summer suns, and other causes, tend to hasten a decay 
from this source which the present fast spirit of the age does not suf- 
fer buildings to stand sufficiently long for an occupant to even suspect. 
But the experience of other lands shows the presence of this silent 
and treacherous enemy, and the ravages he can make ; and therefore it 
is worth while to guard against approaches, that it is hoped the lon- 
gevity and permanence of intention of all well-conducted country banks 
may render it an object to frustrate. 

The proper strength and thickness being given to the walls, their 
bases resting on firmly cement-bedded courses of solid stone, project- 
ing three inches at least on either side beyond the bottom of the wall, 
let the builder always be instructed to leave what was called by old 
artificers an “ air-drain,” around the external face of walls buried be- 
neath the ground. The readiest way to do this is to leave a trench 
two to three feet wider than would be required to lay the wall, so that 
the foundations may be finished from the exterior, (in itself of no 
slight importance,) and when the wall has perfectly settled and the 
cement-mortar is dry and hard, pave the bottom of this trench with 
flat or flagging-stones, and then fill up to within eighteen inches of the 
surface with broken stones lightly thrown together. This arrange- 
ment will greatly prevent absorption of dampness by the foundations, 
and its consequent dispersion throughout the superstructure by what 
is termed capillary attraction. English and French architects usually 
direct a course of slate, two to three inches in thickness, to be laid 
throughout the wall immediately above the ground, which, with the 
air-drain, may safely be relied on as preventing dampness and unsus- 
pected destruction of the building. 

Above the foundation, hollow brick walls have been by competent 
authorities so strongly recommended, it seems well to insist upon 
their use. Certainly, a cooler building in summer, one less easily 
chilled in winter, and one better adapted to resist the action of fire, is 
provided thereby; and it may be said, a stronger wall is given by the 
same number of bricks than would suffice for its solid construction, and 
a more architectural effect is secured by the additional depth thereby 
thrown into all reveals, and door and window openings. The loss of 
room is but little, as, if preferred, the masons may plaster upon the 
inner surface of the walls without furring. 

_ The use of slate as a covering for roofs is becoming now so general 
in this country, that it seems only necessary to point out the advan- 
tages on the score of durability and safety against fire, which a build- 
ing so capped possesses over one otherwise finished. The objection 
that has generally held most force is from the liability to injury by 
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high winds ; this can however be removed by better attention to the 
mode of laying—slaters generally not giving the slates sufficient un- 
derlap, and frequently contenting themselves with one nail. In 
Europe, slate roofs of the best class always were so laid that every 
slate had an overlap of two thirds of the depth of the course below, 
and was fastened with a wooden pin (usually of oak) and two copper 
nails; holes being carefully picked through each slate for these to 
pass through, 

Of metal roofs the corrugated iron, so laid as to form a self-sup- 
porting arch without roof-framing or rafters, are the strongest, lightest, 
and best, though I have no personal knowledge of any roof so made 
in this country ; in England is a roof so constructed, covering a build- 
ing two hundred and twenty-five feet by forty, the roof of which is of 
bent sheets of corrugated iron, without framing or support other than 
at the eaves. 

For the protection of such buildings against depredation, ingenious 
mechanics have contrived various kinds of appliances in the shape of 
revolving shutters, impenetrable doors, impregnable locks, and such 
like, but experience rather favors the idea that Dickens’s advice of “a 
little dog and a light,” as about the most reliable after all ; certain it 
is, an open shutter, gas brightly burning within, and a sharp little ter- 
rier that will bark, and run and hide himself, and keep barking in 
safety till his master wakes and detects the intruder, are less tempting 
to a burglar than the mystery and darkness of iron-bound vaults and 
ponderous doors and shutters. 

To describe the mode of fire-proof construction now adopted by 
experienced builders, would require too much space, and in general the 
cost of the plan employed is so great that it is only in part that the 
principle is attempted to be carried out. There are, however, some 
simple precautions that every one may take, (and which, by the way, 
are as easily applicable to the plainest country dwellings,) which it 
seems worth while to specify. 

The most ready source and feeder of combustion, is in the air-pas- 
sages within the walls and partitions formed by furring and studding 
out. Could those be filled, fire would be easily checked; or could the 
partitions themselves be of incombustible materials, the danger of 
spread of fire would be but inconsiderable. A very easily-applied 
mode of lessening this danger is in giving all the wood-work covered 
by lath and plaster, such, for instance, as studs, beams, and joists, a 
coating of incombustible material. To effect this, a mixture of alum, 
black lead, and lime white, may with confidence be used, and with the 
ends of all joists filled between with mortar, and all wood-work painted 
with any of the known fire-proof paints, the danger from ordinary 
sources of fire would be greatly lessened. Ordinary oil paints may 
be made what are called “ fire-proof” by admixture of slacked lime, 
alum, potash, and common salt in certain proportions ; and of the trials 
made in 1838, in England, in this connection, the best fire-proof com- 
position seemed to be that in which, with usual oil pigments, the above 
alkalies had been mingled. ; 

The present fashionable mode, however, of burning a building is by 
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its furnace, a useful servant, which is usually overworked and not 
strong enough for his labor. Competition in prices has induced many 
vendors of furnaces to reduce the castings to such a dangerous thin- 
ness, that when the cold temperature requires them to be driven, the 
pipes become red-hot, and the miserably-built and treacherous four- 
inch-thick flues are soon burnt out, and the building is in flames. So, 
insist under all circumstances, not minding argument as to increased 
size of chimney-breast or added thickness of wall, that all flues shall 
have not less than eight inches thickness of wall around them on every 
side, more particularly in front, which coming as it does in contact 
with furring-out and timber, is most likely to prove the incendiary, 
should, from that source, the building be set in flames. In this con- 
nection might be told a funny tale of how a costly bank was nearly 
destroyed by fire from its ventilating flue, the wainscoting and floor 
against which were once charred and set in flames, and, but for timely 
discovery, would speedily have communicated in such a manner as to 
put the whole edifice in jeopardy ; the foul air this flue was intended 
to carry off from directors’ room below, must have been of a curiously 
gassy and explosive nature to have brought about such a result, or 
the ventilating shaft must have been in dangerous proximity to a fire- 
flue. 

The architectural character of a country bank must grow out of 
the circumstances affecting other buildings in the neighborhood. Of 
course, as durability is sought in the structure, only stone, brick, or 
iron can be used as building materials, and in these any expression 
common-sense will point out as suitable may be given to the exterior. 
Of the styles suited to present modern architecture, after all, only two 
seem really admissible; these are the classic Italian and the modern 
Italian. Both of these, however, are exhaustless in their variety, and 
an architect who cannot furnish designs for a whole city, each build- 
ing different, and yet all of one common element of design, must be 
poverty-stricken, indeed ! 

Gothic, and the fantastic developments of rustic styles, now com- 
monly in vogue, are inappropriate; the former, because, if honestly 
and fully carried out, requiring an expression of its details too posi- 
tive in character to suit the manners of the present day ; and the latter, 
on account of the lightness and fanciful nature of its architecture, ren- 
dering it unfit for the purposes of the building. The dead styles, as 
those of early Greece and Egypt, are, though from different causes, 
equally inappropriate, and although a very strict stickler for architec- 
tural propriety might insist upon such buildings being of Lombardic 
architecture, because to that people is usually assigned the honor of 
originating the system of Banking, it is not supposed the seekers for 
@ plan of a country bank will be governed by any hypercriticism 
such as this, 

The two designs for country banks that serve to illustrate these 
remarks, present an architectural character that will explain the style 
suggested as one of the many varieties into which the spirit of Italian 
architecture may be cast. 

The one representing a building having a frontage of twenty-five 
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feet is intended to be constructed of brick with stone dressings, with 
brick cornice and stone members to the pediment on front. 

In the centre of the front a wide and open archway leads toa broad 
stone platform, upon one side of which is the entrance to the bank, 
and upon the other the private door to the residence above. The 
peculiar features and advantages of this arrangement will be better 
understood by an examination of the ground plan presently following. 

The rest of this fagade is of great simplicity, the bold outlines of 
the windows on second and third stories giving to the design the effect 
that painters call “breadth.” In the panel immediately under the 
pediment is a space in which the name of the bank may appear. 

The side elevation may be described as partaking of the general 
character of the front; the lower windows are arched with boldly re- 
cessed and projecting brick-work around them, and the stone rustics 
of the front are returned round the corner as far as the moulded string- 
course under the window of the third story. 

The second design is for a building the front of which occupies a 
space of thirty feet, and of this a view in perspective is given, show- 
ing the external character of both front and side. 

In this an entirely different expression is given by the style, and 
the material may either be brick with stone, or entirely of stone, as 
preferred. Upon the side a break is made in the plan sufficient to 
destroy the otherwise monotonous appearance of so long a line, and 
serving to mark the separation between the business and domestic 
portions of the building. 

The cornice is intended to be of brick and stone, contrived in such 
@ manner as to be extremely strong and durable. The wide window 
in front, lighting the “ check-desk” of the banking-room, is repeated 
in the side elevation, and would be found to have a very happy effect 
in execution, serving at the same time to mark the structure as a pub- 
lic building. 

In this, the doorway to the bank is upon one side, and that to the 
house upon the other, giving an arrangement varied from that of the 
previous design. 

The plan of the first design will be readily understood upon exam- 
ination of its illustration. The letters marked upon it refer to its 
arrangements, and represent as follows : 

No. 1 is the principal vestibule or open platform, which is enriched 
with Italian colusiins and ‘ante, and has looking upon it in the centre, 
a wide window whith ‘niay be filled, if preferred, with ground-glass, 
and‘ serves to’ light'theopen : space within the bank in front of the 
counter.’ Under this*may be desk for‘custormers of the bank. 

No. 2 is ‘the lobby leading‘to stairs conducting to the house of the 
bank officer upon. the upper floors, ©: - 

No. 3 is the lobby corresponding to this, that opens into the bank- 
ing-room, so arranged’ a& to afferd a well-lighted recess for a check- 
desk, and having dotble inher swing-doors to better insure the quiet 
and comfort of the interior Of the bankihg-room. It is suggested that 
at night a porter might sleep in this room, as it is of amiple size, and its 
situation would command a view, fot only of the bank entrance, but 
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also that of the private door-way to the residence, and so secure per- 
fect control over each. 

No. 4 is the banking-room, a large, well-lighted, and airy apartment, 
having the counters so arranged, in reference to the windows, as to 
give the advantage of direct light for the clerks behind them, and at 
the same time ample illumination to other parts of the room, greatly 
assisted by the large window looking on to the platform in front, pre- 
viously described. 

At the end of the room is a safe divided into two compartments, 
one of which, No. 5, opens into the cashier’s office, and the other, No. 
6, into the space accessible by the clerks. 

No. 7 is the strong-room or vault, securely made to resist both bur- 
glar and fire, and conveniently placed for access from the bank. 

No. 8 is the cashier’s room, having a sash-window towards the gene- 
ral room and a door into space rear of counter. Attached to this is 
an entry, No. 9, from which is a water-closet with dressing-room. 

Rear of these is the directors’ room, No. 10, a large and airy apart- 
ment, well lighted and retired in situation. 

No. 11 is the back staircase from cellar to this floor and to the floors 
above, and in this is No. 12, a lift-way from cellar to upper floors, con- 
veniently placed for heavy weights to be raised to the several floors. 

These references describe all the features of this floor. Below are 
spacious cellars with furnace-room, large vault, coal-cellars, etc., and 
in front may be an office or not as desired. 

The upper floors contain the residence before referred to, and may 
briefly be stated to contain, in compact form, every convenience that 
domestic use and comfort could require. Amongst these, convenient 
shafts for dust, drain for waste water, ample closet and pantry appli- 
one may be enumerated, together with suitable provision for venti- 

ation, 

The ground plan of the larger bank building having a frontage of 30 
feet, differs mainly from that last described in the arrangement of the 
entrance; in other respects the distribution of the necessary portions 
of the floor is somewhat similar, and may be explained by the figures 
as follows : 

No. 1 is the vestibule leading into the bank. No. 2 that attached 
to the private residence. 

No, 3 is a large, well-lighted space in front with spacious desk for 
use of the customers of the bank. 

No. 4 is the public room, the counters in which have the light from 
windows placed behind them ; an advantageous arrangement secured 
in this plan equally as in that previously described. 

No. 5 is the private hall, with stairway and passage-way belonging 
to the house above, separated from the bank by a fire proof brick wall, 
in which is a private door, so that the bank officer residing in the dwell- 
ing above may have access to the bank ; this door is fire-proof. No. 
6 is the passage-way leading to the private offices attached to the bank. 

Of these No. 7 is the cashier’s room, lighted pleasantly from above, 
and having sash-door into the bank and a window for answering inqui- 
Ties of customers. ° 
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The strong-room, No. 8, is arranged as in smaller plan. 

The directors’ room, No. 9, is of large size and pleasant position. 

Connected with this is a private dressing-room and water-closet, and 
from the passage, No, 6, is one similarly arranged for the use of the 


clerks. 

There is likewise a porter’s room and back staircase contained under 
the brick wall dividing entry to house from bank building. 

Below this floor the cellar may be arranged as its uses will require, 
the private entrance to this being at the side. 

Above, the two floors comprising the dwelling allow of domestic 
accommodations on a liberal scale, and it is suggested, that connected 
with them should be a pleasant and well-provided reading-room for 
the use of the various officers of the bank. 

The dimensions of the several divisions of these plans have not been 
detailed, because the size of the banking-room itself will govern all the 
other measurements, and must depend upon the amount of business it 
is required to accommodate. Any remarks as to cost, too, would be 
necessarily so entirely general, the plan merely of what a country 
bank of the different frontages supposed, may be, is all that it seems 
useful or prudent to offer. Further particulars can only be gained by 
consideration of local and individual circumstances : so to the examina- 
tion of those interested in the architecture of an American Country 
Bank, these designs are trustingly confided. 


Law or Listrep PARTNERSHIP.—The government bill to amend the law of part- 
nership in Great Britain, has been printed, together with the bill for establishing 
limited liability on the part of public companies. It provides that loans may be 
made to persons in business under an agreement to share profits, without sub- 
jecting the lender to any further liability, upon due registry being made of all the 
particulars of the transaction in a form to be approved by the Board of Trade, and 
to be advertised in the Gazette. In case of bankruptcy or insolvency, such lender 
is not to recover any thing until all the other creditors are paid in full, and he is to 
be liable to repay any amount he may have received, either in the shape of profits 
or as arepayment of principal, within the preceding year. Agents and servants may 
also be allowed to receive profits in lieu of wages. Neither of the acts are to apply 
to Scotland. In the short analysis of the limited liability bill, it was mentioned, 
that, according to report, any public company formed by its authority would be 
required to have a capital of not less than £20,000, in £25 shares, with £20 paid 
up; but the clause on this point in the printed bill states that 20 per cent on each 
share is the sum thus required. Both bills have the merit of great simplicity and 
breadth, and are likely to be received with favor by the commercial classes. They 
restore to the public the right to lend their money or to give credit upon any terms 
that their own sagacity may dictate, the law merely fulfilling its natural function 
of taking care, by the enforcement of proper measures of publicity, that these terms 
shall be clear, and that no one shall be led to act except with his eyes open. 
Whether the first abandonment of the paternal system which “protected” the 
public by virtually prohibiting them from giving trust, except in particular modes 
deemed safe by the Legislature, may lead to some instances of folly, is a question 
on which different opinions will, perhaps, be entertained; but there can be no 
doubt as to the wholesomeness of the permanent results to be anticipated from 
throwing off artificial restrictions condemned by the concurrent experience of 
almost every other nation, and shown by unequivocal evidence in this country to 
have long defeated the very object for which they were established. 
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BANKING IN MASSACHUSETTS, 
Annual Report of the Bank Commissioners. 1856. 


To Hon. Eporatm M. Wriaut, Secretary of the Commonwealth : 

The Bank Commissioners have the honor herewith to present their 
Fifth Annual Report : 

The number of incorporated banks within the Commonwealth on 
the 31st of December, 1854, was one hundred and seventy-two, inclu- 
sive of the Cochituate Bank, which corporation still exists, under the 
qualifications of the general act, though it remains in the custody of 
Receivers by an order of the Supreme Judicial Court, heretofore ad- 
verted to by us. The progress made in settling up its affairs will be 
seen in the Appendix, (A.) 

The number actually in operation at the above-named period was 
167. Four new banks have since been organized, namely: the North- 
borough, the Provincetown, the Monument, and the Martha’s Vineyard ; 
so that, excluding the Cochituate, the number of banks now in opera- 
tion in the State is 170. 

The amount of bank capital actually paid in on the first Monday of 
December, 1854, was $57,103,843, to wit: in Boston, $32,152,525 ; 
out of Boston, $24,951,318. 

At the publication of our Fourth Report, portions of increased capi- 
tal previously authorized had not been called in, which have since been 
contributed. The following-named banks have been authorized the 
present year to increase their capital stock, upon condition that the 
addition be paid in by the first of May, 1856: 


Brighton Market Bank, Brighton,.........-0ee+ vandeewe $100,000 
City Bank of Worcester, Worcester, 

Fairhaven Bank, Fairhaven, 

Marine Bank, New-Bedford, 

Milford Bank, Milford, 

Ocean Bank, Newburyport, 

Rockport Bank, Rockport, 

Union Bank, Haverhill, 


Charters were also granted this year for two local banks: the Cape 
Cod Bank, at Harwich, the stock to be paid in by the 10th of May, 
1856; and the Cape Ann Bank, at Gloucester, the stock to be paid in by 
the Ist of May, 1856; the former with a capital of $100,000, the lat- 
ter with a capital of $150,000; making, with increase of capital to pre- 
existing institutions, an authorized addition of $850,000. Besides this, 
a capital of $3,000,000 is granted to the Bank of Mutual Redemption, 
to be further spoken of. 

Increase in country banks,........ssccccecccsevececs $1,272,682 

s 557,475 

Total increase within the year, $1,831,157 
50 
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With the additions above referred to, of this year, the banking capi- 
tal of the State is at present composed of 


Capital of Country banks, $26,225,000 
“ Boston, 32,710,000 


sscladiadidato:tjdiitidlaclais taliaaishta ati aie .. « «$58,935,000 


Besides the Cape Cod and Cape Ann banks, before spoken of as 
having been chartered the present year, an act was passed May 21, 
1855, whereby the Bank of Mutual Redemption was incorporated, for 
the term of twenty years, to be located in Boston, with all the powers 
and privileges, and subject to all the restrictions and liabilities set forth 
in the general banking laws, under certain exceptions, The organiza- 
tion of this corporation has not yet been effected, though several meet- 
ings of the corporators and others interested therein have been held. 
Copies of the Act in question and of circulars from the Committee, 
indicating what steps have been taken, will be found in the Appendix 
to this Report, marked (B.) 

This institution is of course designed, in a measure, to do the pre- 
sent work of the “ Suffolk,” in behalf of other banks. Our views of 
the Suffolk Bank system, as expressed in our Second Annual Report, 
remain unchanged. If the proposed bank should go into operation, it 
is to be hoped that the two will act in harmony with reference to their 
great objects. The powers possessed by the one, and contemplated 
by the other, are very great, and so long as they are discreetly and 
impartially exercised, will be salutary in their effects on the currency. 
No institution should be indulged beyond its own corporate merits, 
and none dishonored under circumstances likely to create unnecessary 
alarm or distrust. 

It will be noticed that an amendment of the charter of the new bank 
is to be prayed for, with a view, among other things, to its being ex- 
empted from the payment of a tax to the Commonwealth. It may 
be worthy of consideration how far such a change would operate as 
“the granting of any new or greater privileges,” that might induce 
other banks in operation at the time of such grant, to claim to be en- 
titled to the same privileges, under the 69th section of the general 
banking law. 

It has been determined by a majority of the Boston banks to esta- 
blish a Clearing-House in this city for the settlement, daily, of bal- 
ances arising between them. The plan proposed is like that adopted 
in New-York City, which, after the experience of two years, is found 
to answer the expectations of its originators in facilitating the objects 
had in view by them. Measures are in progress for a similar agency 
here, which, it is supposed, will be completed about the 1st of Febru- 
ary next, and from which the same beneficial results are anticipated. 

This commission is required to visit every bank and savings bank 
“at least once in every two years,” and to examine every new bank, 
and every bank whose capital has been increased, within a year after 
they “go into operation” or “after the stock shall have been paid in,” 
respectively. We have, in most cases, arranged that where there has 
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been an increase of capital, the special examination thereby made ne- 
cessary, should be comprehended under the general one. The Bolys- 
ton and the Grocers’ Banks are exceptions to this rule; because, in 
the former case, the increase was obtained subsequently to the date 
of the regular visit, and the period of one year from the date of pay- 
ment of the same into the bank would expire before the commence- 
ment of a new term; and, in the latter case, $100,000 of the new 
capital having been paid in, it was understood that the bank would 
not avail itself of any further addition, though the entire increase 
authorized had not been taken up. A further sum, however, was 
afterwards called in, so that a formal visit remained to be made to that 
institution, as well as the biennial one that would be due in course. 
But we shall notice this bank more at large in a subsequent part of 
this Report. 

In this connection it may be proper to remark, that several banks 
have failed to take the benefit of all the increase of capital permitted 
by special acts in that behalf. In such case, we have supposed it to 
be optional with the banks to call in a portion only of the increase, 
omitting, as has sometimes been done, to call in the balance ; the right 
to do which, at all, lapses after the expiration of a year from the ap- 
proval of their respective acts for that purpose. At any rate, a con- 
dition to that effect has uniformly been inserted in such enactments 
of the Legislature. 

Furthermore, upon the subject of general visits requivvd to be made 
to the banks, the Commissioners interpret the law as » quiring them 
to make such calls once in every term of two years, aii not as pre- 
scribing an interval of just two years between the visits. This com- 
mission was established in 1851, and the second biennial term expired 
in May, 1855. Within each of such former periods, all then existing 
banks and savings institutions were examined ; and, if care should be 
taken to make the visit in each case after an interval of two years, an 
almost exact rotation would be the consequence—a course of proce- 
dure obviously to be avoided. On the other hand, by construing the 
rule as requiring a visit to be made in every biennial period, we are 
enabled to make these investigations conformable to what the circum- 
stances of each case may seem to demand; so that, during the pre- 
sent term, an institution may be passed over to a late day, which had 
been examined at an early part of the foregoing term, and thus the 
interval be extended considerably beyond two years. 

We have been somewhat minute on this point, which would not 
otherwise seem to have called for particular explanation, because an 
opinion prevails to some extent among bank officers that the law of 
1851 contemplates a more regular recurrence of the formal examina- 
tions, 

It should be remarked here, that very many official calls by the 
Board and, by individual members of it, have been made, during the 
past, as well as former years, upon both classes of institutions, as oc- 
casion appeared to make it useful or proper to do so, And frequent 
statements from them, more or less in detail, have been forwarded to 
us, in response to written requests for the same: and it may be said 
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here, that information thus wanted, from time to time, whether ap- 
plied for personally or otherwise, has been furnished very fully, and 
generally with great promptitude. Our inquiries have almost uni- 
formly been met, by all interested, with apparent frankness, and, of 
course, the objects of these inquiries have been thereby all the more 
speedily as well as easily attained. Our official calls, made as they 
always have been, without notice to the parties, and therefore without 
regard to their ordinary business, however urgent it might be, have 
never been embarrassed by unnecessary delays or obstructions, and 
the officers have always been found at the post of duty, with one or 
two exceptions, in which cases reasonable or necessary causes of ab- 
sence were found to exist. 

The objects of these occasional calls upon the institutions of both 
classes will be readily comprehended, and their importance appreciated 
by persons conversant with banks, who understand the extent of their 
powers, and are disposed to reflect upon the possible utility of timely 
interposition to avert tendencies to excess of any kind, and to effect, 
by admonition or otherwise, the curtailment, as we have done in some 
cases, and the entire omission, in others, of the proposed payment of 
dividends which would be incompatible with their condition. 

During the year 1855 the Commissioners have made formal exam- 
inations of eighty-one banks and forty savings institutions, besides the 
occasional visits referred to, for various purposes, of which no special 
record has been made. 

It is proper here to make mention of such acts as were passed at 
the last session of the General Court, in reference to banks and banking. 

By statute, 1855, chapter 91, the provisions of the act of 1838, 
(that bills of exchange, drafts or promissory notes, becoming due on 
Sunday, on the annual Thanksgiving and-Fast days, or on the Fourth 
of July, shall be payable on the day next preceding such days respect- 
ively, and may be noted or protested for non-payment on such preced- 
ing days,) are made applicable to Christmas-day and the 5th of July, 
when the 4th occurs on Sunday, notice of the dishonor of such paper not 
9 to be given until the day next after such Christmas or 5th 
of July. 

The 6th section of the act of April 15, 1854, requiring of the banks 
to make weekly or monthly returns to the Secretary of State, was so 
far modified by act of March 26, 1855, that every bank out of Boston 
neglecting to make any such return, shall forfeit $25 to the use of the 
Commonwealth ; and, if such neglect continues for ten days from the 
first Monday of the month, a forfeiture of $500 is incurred, unless it 
shall be made to appear, to the satisfaction of the Secretary and Trea- 
surer of the Commonwealth, that the returns were duly made and 
deposited in the post-office of the place where bank may be located, 
properly addressed to the Secretary of the Commonwealth, and that 
there was no neglect on the part of the officers of said bank. The 
penalty of $500 imposed on Boston banks by the 6th section aforesaid, 
is still incurred, under the act of 1855, for each and every neglect to 
comply with the provisions of the other sections of said act of 1854. 

By an act passed April 6, 1855, “relating to the organization of 





1856. ] Annual Report of the Bank Commissioners. 773 


corporations,” it is provided that the first meeting of all corporations 
shall (unless otherwise provided for in their respective charters) be 
called by the person, or a majority of the persons named in the act, 
in the mode indicated in the 3d section of the 44th chapter Revised 
Statutes; and the persons so named in the act, and their associate 
subscribers to stock, prior to the date of their act, shall be considered 
the persons authorized to hold the franchise or privileges granted until 
the corporation shall be organized. 

The first section of an act passed April 10, 1855, directs any sheriff, 
constable, police officer, or other officer of justice in this Commonwealth, 
immediately to seize and take possession of any false, forged or coun- 
terfeit bank-bills or notes, or any plates, dies or other tools, instruments, 
or implements used by counterfeiters, or designed for the forging or 
making of any false or counterfeit notes, coin, or bills, that shall come 
to his knowledge, and deliver the same into the custody of the court of 
record having jurisdiction of the offence of counterfeiting, in the county 
where the same may be, that the court may cause the same to be des- 
troyed as soon as the ends of justice will permit. 

The second section of the same act requires that whenever the 
charter of a bank shall expire or become forfeited, or the bank be 
closed for any cause, the directors having been last in office shall 
deliver up all their plates and dies forthwith to the court described 
above, within the county where the bank shall have been located, to 
be disposed of by the court in a way to prevent their being afterwards 
used for any unlawful purpose. 

The requirements of this section are enjoined on said directors, under 
a penalty of $500, upon any member who shall neglect or refuse to 
comply with them. 

The act approved April 21, 1855, imposes a penalty of $50 for 
every offence upon the cashier of any bank, or the treasurer of any 
savings institution in this Commonwealth, who shall refuse or neglect 
to make the returns to assessors of cities and towns in this Common- 
wealth, in which borrowers of money ou certain collateral security there- 
innamed may reside, or who shall falsify such returns. 

The returns from the banks continue to be made to the Secretary 
of the Commonwealth, and by him promulgated with great regularity ; 
and their appearance is regarded with so much interest, that the public 
would hardly consent now to dispense with them. This attention to 
them awakens criticism, which suggests alterations or amendments for 
the purpose of greater certainty of detail and uniformity in arranging 
the different particulars. The banks frequently make loans to each 
other; and, sometimes, with the understanding that they are to be on 
time—and that, to sister institutions in other States. If these debts 
are allowed to be considered in the light of bank balances, and so 
excepted from the class of debts to a bank which compose its loan, we 
suppose they will be as well entitled to a place in the returns to the 
Secretary, under the head of “balances due from other banks”—which 
ought to consist only of immediate resources—and which, alone, in a 
well-regulated bank, would have place in such a summary. 

We have never believed it was the design of the Legislature or the 
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policy of the.law to make the exception in question, in favor of any 
bank balances not subject to immediate draft ; and, consequently, we 
consider such balances as appertaining to other debts due to a bank, 
that is, to the loan. In several instances, we have caused such items 
to be taken from the “ bank balances,” and placed where they appro- 
priately belong. But if bank officers can persuade themselves to 
make oath to the truth of this branch in the returns, we cannot com- 
prehend how mere memorandum-checks can truthfully be deemed cash 
items, and, in that way be denominated bank balances, like bona-fide 
checks on, and bills of, other banks, which are instructed to be so. 

We heretofore glanced at the fallacies presented, to some extent, by 
the returns in these respects. Memorandum-checks, so called, are a 
species of promise by no means common, and which no bank ought to 
hold; for any thing of that nature should be suffered only on the strength 
of ample collateral, and then be known as demand-loan—which, at 
best, is perhaps a feature of doubtful propriety in any bank. The 
purity of these returns should be carefully maintained; and it is 
worthy of consideration how far they may be so improved by further 
legislation, and the requisitions made so plain that the introduction 
into them of vicious elements shall be an offence in law, and punisha- 
ble as such. 

To return to the practice with banks of borrowing of each other on 
interest—we recommend that no loan should be made to another bank 
any more than to an individual, without the transaction is regularly 
passed upon by the directors, and entered in the loan, like any other 
discount. Without this, the true state of the bank cannot be known 
to the public. Indeed, it may be entirely misapprehended, and an 
impression far from the truth be made by the returns. If a bank has 
a loan proper of $150,000, with $50,000 due from other banks, on 
which it is taking interest, and the latter sum is reported under the 
head of bank balances instead of loan, the bank is enjoying a credit to 
which it is not entitled, and is considered rich in resources at hand 
which it does not possess. A consequence is, that its own means 
being thus disposed of to another, and perhaps a weak institution, it in 
turn becomes a borrower—till, this facility of obtaining means from 
other similar sources, leads to an expansion much beyond what would 
be afforded by the legitimate use of its own capital ; and the result is 
its sudden disability to meet the demands of the public, which are all 
the more urgent when it is discovered or believed that it has been 
pursuing a course not conformable to the common ideas of just bank- 
ing principles. 

The Commissioners are required to report, annually, of the “general 
conduct and conditions of the corporations visited by them.” The 
latter duty is accomplished, in respect to the banks, by the publication 
of the foregoing abstracts—from all which, as well as from our obser- 
vation in other respects, we are warranted in stating that, generally, 
the administration of the banks has improved : still, many practices 
exist, which are at variance with prudent counsels, and will be made 
the subject of special comment in the progress of this Report. But 
most of the objections we have to make to the “ conduct” of banks are 
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such as we have frequently urged on the public. The attention of 
stockholders, as well as the community, has often been invited to topics 
of great interest to them; but little heed, however, is paid to such 
suggestions. Those most interested are often regardless of the annual 
meetings for the choice of officers; and, so long as dividends are 
regularly made, seem willing to leave the affairs of a bank in the hands 
of a set of men who virtually reélect themselves for a series of years. 
In several cases, we have witnessed the efficacy of examinations by 
stockholders—and we are persuaded, that, if investigations could be had 
more frequently, by committees of the corporation, the management 
of such banks would be sensibly renovated. "We have exhorted the 
proper officers of savings banks to take part in the meetings of stock- 
holders of banks in which they may be interested, as a step likely to 
be beneficial to both institutions. Some banks commit themselves to 
the smaliest number of directors allowed by law—and, in the end, such 
institutions fall into the hands of a mere majority, and thus the power 
over them, as it is wont to do in all the affairs of men, is suffered “to 
steal from the many to the few.” Large banks are not prudently 
intrusted to a board of five directors—and large or small ones, with 
only that number, are liable to have their organization interrupted by 
casualties; the only corrective for which is the intervention of a special 
meeting of the corporation. 

We have remarked very fully on several occasions, and particular- 
ly last year, upon the disposition of some of our banks to indulge in 
remote loans, under the temptation of heavy rates of exchange and a 
promising circulation. We have stated, heretofore, to the public, our 
belief that these experiments would end in losses to the adventurers, 
and the result has been that dividends have necessarily been passed, 
this year, by several banks, and thereby a penalty suffered for risks 
too great to be encountered by well-disposed and well-ordered insti- 
tutions, Happy may they feel, who escape such danger, with a 
capital intact. The lesson may be useful in bringing them back to 
the path of duty. Banks must expect to look such losses in the 
face at once—without deluding themselves with an over-estimate of 
suspended paper. The actual profits of a bank are alone the basis 
of a dividend—and these can be reaped only from the field of an ac- 
tive loan. 

We are persuaded that a persistent course of incurring risks of the 
kind referred to, renders a bank obnoxious to the reproach of hazard- 
ing the public. The claim set up, that the charter is their own, and 
that they can use it and bank under it, in these respects, at will, would 
not, we suppose, avail them in a court of chancery. They are rather 
public than private corporations, and need to be restrained by the 
arm of the law, when found travelling without their proper sphere. 
However broad and clear their rights may be, under their charters 
or the general laws, they can only be exercised in subordination to 
- public interests, and in a way not to interfere with the rights of 
others, 

In this great matter of the conduct of the banks, almost insepara- 
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ble from their general condition, the public has an interest in know- 
ing how stands their loan, and of what it is composed. Very many 
institutions have pursued the even tenor of their way, supplying as 
they might the offerings within their own circuit, made up of com- 
mercial paper growing out of the pursuits of trade: so far they 
merit commendation, and but little uneasiness is felt on their ac. 
count. Exceptions exist to this remark in some quarters, where the 
loan is so composed as to need the more watchful scrutiny of the 
Commissioners, who will appreciate as well as they can the securities 
brought in from abroad, and will aim to apply such restraints within 
their reach, from time to time, as the exigency may demand. 

It has been a common and a true remark during the past year, that 
the banks have been very much extended—and that, too, at a time 
when the money market has been much easier than at present. But 
extension upon the basis of business paper is a very different thing 
from distension created by speculation upon mere capital—that is, 
loans upon stocks, instead of discounts of promises representing some- 
thing that has an intrinsic value. If, then, the bank accommodations 
are, in any degree, replaced by such as are based on the sale of com- 
modities, and speculative paper has yielded to purely commercial 
negotiations, in so far has the condition of the banks been materially 
improved—and such changes have, to a considerable extent, been 
witnessed. 

Many of the best banks do not disclose by returns such abundant 
immediate resources as they in fact possess—much that is instantly 
available being in the form of demand-loan, readily convertible into 
cash. But, however beneficial this class of assets may be to an in- 
stitution standing by itself, the current of public opinion seems to 
run against them as a common practice among the banks. If they 
become general, a sudden retrenchment of them may become general 
too. No doubt this has occurred to a great extent the past year ; and, 
involving as it has, the contraction of loans on stocks, (all of which 
had probably reached their highest point,) has with many minds ac- 
counted for the great stress upon the market. We look upon such 
an opinion, with some modification, as entitled to consideration—and 
the system of demand-loans is to be deprecated. The essayists have 
their favorite theories about the pressure of the times, and some 
of them give special prominence to the agency of the banks in this 
respect. But we do not view the banks as omnipotent for good or 
for evil; there are many financial “ills that men endure,” which 
banks, with all their appliances, can “neither make nor cure.” Still, 
they too often adopt a line of policy which tends to aggravate rather 
than relieve the necessities of the community, for whose benefit they 
were created, and which first they should aim to accommodate. In 
hard times, this demand-loan gives added weight to burdens already 
grievous to be borne—and, at all times, the exaction of exchange is 
felt to be graduated by a scale established by the banks, and not by 
the public. But, while running the race in which all are eagerly bent 
on their own emolument, there is, perhaps, too little regard had to 
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the condition and wants of individuals. Banks had better substitute 
for this demand-loan, paper so timed that it will turn up at proper 
intervals to relieve their circulation without surprising the public; 
and as for exchange, the Legislature, by prescribing the extreme rate 
of bank profits, would establish a certain and doubtless more satis- 
factory rule, for an arbitrary and capricious one. 

A very common intimation is made that the State is too exacting 
in its tax upon banks, and that this compels them to look for remun- 
eration, to some extent, from their customers. But bank charters 
carry with them privileges of no ordinary character; and a bank, 
with prudence and economy, may divide six or seven per cent per 
annum, enough to satisfy all but the demands of avarice, and pay its 
tax and expenses. besides. 

Banks complain that the five per cent rate of interest, allowed by 
the State on its own bank loans, is unreasonably low. This complaint, 
we think, is just—especially as the Commonwealth reserves the right 
to make its calls without regard to the state of the market or of the 
bank. ‘We shall, perhaps, allude to the subject further in another 
portion of this Report. 

But if the banks fail at times to deal generously with the commu- 
nity, they in turn are apt to lack sympathy when it is most needed. 
Though we have a signal exception to this remark, of recent occur- 
rence among us, which will be noticed hereafter. Panics arise with 
hardly a visible pretext—and, at such times, it is not uncommon to 
hear complaints of bank exactions where least expected. And yet 
our banks sustain the shocks of common rumor and apprehension, 
with a steadiness which is indicative of their strength, and inspires a 
degree of confidence ; while the events of the past year should remind 
them of the tenure on which they hold it, a just and reasonable re- 
gard to the expectations of the public with reference to its own secu- 
rity and their stability. 

In this connection, and it is quite time to reaffirm it, some of the 
panks keep too little specie. A proposition was before the Legisla- 
ture not long since, for requiring them to keep on hand a certain 
amount of specie, in proportion to their capital, under a prohibition 
against discounting when the proportion should be reduced, and until 
it should be restored. 

The Special Board of Bank Commissioners, appointed under the 
act of May 2, 1849, who were required “to make a careful examina- 
tion of the laws of this Commonwealth relating to banks and bank- 
ing,” and to report what alterations should be made in said Jaws that 
should be mutually advantageous to the banking institutions and to 
the community, made particular reference to this branch of their duty. 
The country banks have latterly held but about one million in specie, 
with a capital of more than twenty-six millions—and the city banks 
an average of about three millions, with a capital of nearly thirty- 
three millions—and with all the admonitions of the past, there are 
several institutions too regardless of the great theory of our banking 
system in this respect. Many of them have specie funds at proper 
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points which are presumed to answer the purpose of specie in vault, 
But the example of a slender exhibit by them in this particular, is 
followed by banks that do not imitate their more favorable charac. 
teristics; and thus, in the aggregate, the precious metals are too 
much dispensed with. The language of the former Board of Com- 
missioners, just referred to, on this point, is as follows: “It is believ- 
ed by the Commissioners that the rights cf bill-holders would be more 
secure, and the derangement caused in the money market by a sudden 
call of the banks on each other for specie balances, would be less 
injurious in effect, if the banks were required to keep their vaults 
a greater amount of specie in proportion to the circulation than the 
banks do keep.” 

The application of a rule for the regulation of the proportion of 
specie to circulation, was deemed a matter too difficult—but the re- 
port proceeds to recommend the requisition that banks should keep 
an amount of specie on hand bearing a fixed proportion to their capi- 
tal under the above-named prohibition. See Senate Doc. 6, 1850. 

A Report is expected in January next from the Association of 
Banks for the Suppression of Counterfeiting. It is represented that 
ten convictions have been obtained this year, the aggregate of the sen- 
tences being thirty-four years and two months, and that twenty per- 
sons are now under arrest through the agency of the Association ; and 
that the whole number of sentences so procured the preceding year 
was sixty-four—in consequence of which, the frequency of the crime 
has greatly diminished. It is estimated that the circulation of coun- 
terfeit money has been reduced to one fourth the amount existing 
prior to the efforts thus made. If such be the case, there can be no 
doubt of the propriety of continuing the aid of the State, for the sup- 
pression of the crime in question, beyond the period at which the pre- 
sent annual allowance for that object will expire. The number of 
banks on the list of associates the last year is 136 in Massachusetts, 
129 in the other New-England States, one in New-York, and one in 
Canada—showing an increase of 46 banks over the list of the previous 
year. 

By the second section of an act passed April 13, 1838, it is pro- 
vided, that any bank which may avail itself of the provisions of the 
preceding section, (for surrendering its charter,) shall be exempted 
from liability to pay the bank tax from and after the time a majority 
of the Bank Commissioners shall certify to the Governor that said 
bank may, with safety to the public, proceed to close its concerns, 
under the provisions of the 7th section of the 44th chapter of the 
Revised Statutes, Since the passage of this law, the Board of Bank 
Commissioners then existing has been abolished ; and it is considered 
very questionable whether it is competent for the present Board to 
make the certificate referred to, if a case should arise to call for it. 

By the banking laws of this Commonwealth, (chapter 36, section 
61,) every bank is required to redeem its notes and bills in “ specie,” 
or in gold “and silver money,” section 29. By recent acts of Con- 
gress, the new silver coin is not a legal tender beyond $5, and the 
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three-cent pieces only to thirty cents. A question has been raised, 
whether it is competent for the banks to pay out this silver coin to 
redeem their bills beyond the above limits, to which it is confined by 
the United States laws as a legal tender. 

By the Constitution of the United States, Congress has the power 
“to coin money, regulate the value thereof, and of foreign coin, and 
to fix the standard of weights and measures.” We take it, therefore, 
banks can only offer a “ legal tender” for the redemption of bills, and 
can no more pay out silver change therefor, beyond the extent fixed 
on as a “legal tender,” than they can pay out foreign coins, whose 
values are not so fixed by authority of the United States. (See Ap- 
pendix, C.) 

A distressing occurrence within the past year, (the suicide of the 
late paying-teller of the Merchants’ Bank, in this city,) besides giving 
rise to much interesting speculation, has revived the discussion of the 
subject of certified checks, or checks marked “ good,” by officers of 
banks, without authority to do such an act. Our banks have disavowed 
any sanction of such a procedure, and it was supposed the practice in 
Massachusetts had been discontinued since the exposition made of the 
law in reference to it by our Supreme Judicial Court. 

It has been decided, and, we thought, clearly understood, that the 
teller of a bank, as such, had no authority so to certify a check as to 
bind the bank to pay the amount thereof to any person who might 
afterwards present it, and the “ usage” for him so to do, to enable the 
holder, to use the check at pleasure, has been pronounced “bad.” Tak- 
ing it for granted that these views were generally entertained in bank 
circles, it would seem that the mere presentation of such a check is 
calculated on its face to arouse suspicion of its character, and occasion 
inquiry as to its motives. 

The late paying-teller of the Merchants’ Bank did certify checks of 
the foregoing description to a very large amount, say two checks of 
$25,000 each—which were afterwards cashed at the “ Grocers’” and 
the “ Atlantic” Banks respectively. These transactions have given 
rise to suits at law, to determine whether the loss occasioned by these 
checks, falsely certified by the paying-teller of the Merchants’ Bank, 
to be good against the drawers of them, shall fall upon said bank, or 
upon the other two banks above named. We should refrain, as much 
as possible, from anticipating what points will be raised, or what final 
* disposition will be made of these cases; but, it seems so surprising 
that any subordinate bank officer should presume to receive checks of 
this character, and for sums so large, that it has been an object with 
us, if merely for general purposes, to ascertain, if we could, who au- 
thorized these payments, The tellers in each case declare that they 
acted under direction of the cashiers, which is denied by the last-named 
officers absolutely in one instance, while in the other, that of the At- 
lantic Bank, the cashier allows that he assented to the payment of a 
check by the teller, though he avers neither the amount of the check, 
nor the drawer’s name, nor any of its peculiarities were made known 
to him. It occurred to us that it became the directors of both institu- 
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tions to fix, as nearly as possible, the degree of culpability attaching 
to the various parties implicated, with a view to exemplary action in 
the premises. 

The Cochituate Bank, of this city, upon which an injunction was 
served April 15, 1854, is still in the hands of the receivers, by whom 
its concerns are being closed, under the direction of the court. Our 
preceding report contained a review of the circumstances attending the 
downfall of that institution, and of its condition afterwards, as disclos- 
ed by the receivers. A dividend of fifty per cent had then been order. 
ed to be paid to the creditors. The progress of this work to the pre- 
sent time is indicated by notices to be found in the Appendix hereto, 
marked A—whereby it will appear that a further dividend has been 
ordered, and the first of April next fixed by the court as the day on or 
before which claimants against the bank must present their demands, 
or the same will be for ever barred. 

We come now to speak of the Grocers’ Bank, of this city. It has 
for some time been apparent that the transactions of this institution 
were too extensive for its capital, and the diminution of the number of 
its directors a year ago was by no means calculated to strengthen its 
hold on the confidence of the public. More recently, when reduced 
to the necessity of appealing to its neighbors for aid, there was a gen- 
eral disposition manifested to afford relief so long as it was presumed 
that its embarrassments resulted merely from an imprudent man- 
agement of its affairs. Indeed, the merchants, as well as banks, came 
forward with alacrity to rescue its credit, and reassure the public re- 
specting it. 

The Commissioners have not doubted, and so expressed themselves, 
that the needed succor might be afforded the bank with entire safety, 
provided the books indicated truly the extent of its liabilities ; but 
when proof appeared of a falsification of its accounts of the gravest 
character, by the cashier, it became imperative upon them, if possible, 
to stay its progress ; and application was straightway made, (Novem- 
ber 29,) to Mr. Justice Merrick, (of the Supreme Judicial Court,) for 
an injunction to that end. The application was granted, and service 
made the next day on the officers of the bank. A hearing of the mat- 
ter was assigned for the 4th of December, instant, at which time a 
temporary injunction was ordered, to remain in force till the 8th of 
January—when the case will be further heard. In the mean time, 
Charles H. Warren, Jarvis Slade and Southworth Shaw, Esquires, 
were appointed agents to take custody of the bank and its effects, 
under an order which will be found in the Appendix, marked D, 
together with the specifications composing the allegations made by the 
Commissioners in their original application to the court; these will 
exhibit the nature of the irregularities discovered by the Commissioners, 
calling for summary proceedings on their part. At the adjourned ex- 
amination, the affairs of the bank (now in course of further investiga- 
tion by the agents,) will be more fully developed ; and the whole sub- 
ject being in the hands of the court, will be passed over by us for the 
present, with the remark that the bank-note account did not disclose 
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the amount of bills issued by the bank, by more than $100,000, and 
consequently misrepresented its liabilities to that extent. It ought to 
be stated here, however, that the creditors of the bank need entertain 
no doubts of its ability to meet all their demands. 

The experience of the past month, in this connection, leads us once 
more to refer to the imperfect guardianship maintained over the bank 
paper, not merely after it has become cash, but while in blank state, 
and in progress of being signed by either officer. Every body acknow- 
ledges the necessity of securing the circulation—the importance of 
guarding it at every stage (from the original authority to procure it, 
and its passage through the engraver’s hands, up to its final entry on 
the books of the bank) is equally deserving of the deepest considera- 
tion. 

We have urged our views on this subject, in former reports, at the 
risk of being tedious to the public, as we may often have been to bank 
officers ; and, but for recent occurrences, we should perhaps have ab- 
stained from further mention of it at this time. But no apology is 
now necessary for this repetition. And it should be here stated, that 
the Commissioners learned, on inquiry, that the late Cashier of the 
Grocers’ Bank had ordered from the engravers at New-York an addi- 
tional supply of bank-notes of the largest denominations, amounting 
to $500,000—that the order was nearly filled, and it seems the blanks 
have been forwarded to the address of the bank since the writ of in- 
junction was served upon it. 

We have made mention, formerly, of instances of losses arising from 
want of care in the custody of this species of property. And we have 
now before us a case of abuse, which never could have occurred under 
a proper system of checks easy to be practised, and quite too import- 
ant to be longer overlooked. In view, then, of what has passed, we 
feel called upon to advise (what we have repeatedly suggested in for- 
mer reports) the establishment of a State Registry, under the super- 
intendence of an officer, whose duty it shall be to procure the engrav- 
ing and printing of all notes designed for circulation—the whole to be 
under his custody till they are delivered to any bank; and, when so 
delivered, to be countersigned, numbered and registered, in proper 
books for that purpose, under formalities corresponding to the great 
importance of the subject. This much is due alike to the character of 
the State and the security of its citizens, 

The Governor of the Commonwealth, in his last annual message, 
holds the following language: “It is very desirable our currency 
should be rendered as safe as practicable ; it is the duty of a depositor 
to ascertain the solvency of any bank he intrusts with his property ; 
but the bill-holder, often at a distance, a laborer or a female, trusts 
solely to the law for protection; what the State permits as currency 
they confidently take, assured that the law will protect them in so doing 
by all just enactments.” This confidence should not be suffered to 
prove misplaced ; and if the protection of the law is needed, and thus 
justly and earnestly invoked for protection against the righteous issues 
of a bank—how much more should it interpose to prevent the imposi- 
tion of a fraud upon society, as stealthy in its progress as it is baneful 
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in its effects, and which combines some of the worst forms of guilt 
with a breach of trust the most detestable. 
We pass on to the consideration of 


Savines Banks. 


The number in operation at the date of our former report was 
seventy-four. The institutions of this character chartered the present 
year are as follows : 

Foxborough Savings Bank, New-Bedford, 
Holyoke, Plymouth, 

*Cape Cod Five Cents Savings Bank, Salem, 

Fall River, *Shelburne Falls, 
Lynn, Stoneham. 

Eight of these have commenced operations; and likewise the in- 
stitutions at North-Brookfield and Winchendon, which were chartered 
the preceding year ; so that the whole number now organized in the 
Commonwealth is eighty-four. 

We do not learn that any measures have been taken for organiz- 
ing “The South End Five Cents Savings Bank,” at Boston, or the 
“ Amherst Savings Bank,” at Amherst, which were chartered in 1854, 

The savings banks have increased the present year in nearly the 
usual ratio, notwithstanding the large drafts that have been made upon 
them in consequence of the pressure of the times, and to meet the 
demands of emigrants. 

We republish below the statement given last year, showing the 
growth of these institutions since 1834—with the added result of 
1855 : 

Year. No. Depositors. Amt. of Deposits, Year. No. Deposiiors. Amt. of Deposits. 

1834, .. 24,256 .. $3,407,773.90 1845, .. 58,178 .. $9,813,287.56 

1835, .. 27,232 .. 3,921,370.83 1846, .. 62,893 .. 10,680,933.10 

1836, .. 29,786 .. 4,374,578.71 1847, .. 68,312 .. 11,780,812.74 

1837, .. 32,564 .. 4,781,426.29 1848, .. 69,894 .. 11,970,447.64 

1838, .. 33,063 .. 4,869,392.59 1849, .. 71,629 .. 12,111,553.64 

1839, .. 36,686 .. 5,608,158.75 1850, .. 78,823 .. 13,660,024.34 

1840, .. 37,470 .. 5,819,553.60 1851, .. 86,537 .. 15,554,088.58 

1841, .. 41,423 .. 6,714,181.94 1852, .. 97,353 .. 18,401,307.86 

1842, .. 42,587 .. 6,900,451.70 1853, .. 117,404 .. 23,370,102.33 

1843, .. 43,217 .. 6935,547.07 1854, .. 136,654 .. 25,936,857.63 

1844, .. 49,699 .. 8,261,345.18 1855, .. 148,263 .. 27,296,216.75 


The following enactments of the last Legislature are here referred 
to, as being interesting to those connected with savings banks: 

As an act of May 3, 1855, prohibits a savings bank from investing 
more than ten per cent of its deposits in the capital stock of any one 
corporation—or more than $100,000 of such deposits, in case such 
per centage amounts to said sum—and any savings bank, having in- 
vested in any one corporation a larger amount than above authorized, 
is required to reduce the same to the prescribed limits within twelve 
months from the passage of the act. 

By an act approved May 17, 1855, the trustees, or committee of 


* Not organized. 
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investment of a savings institution, are authorized, at discretion, to 
pay out any money deposited in the name of a minor, by himself or 
any other person, to such minor or other person making the deposit. 

It should be the anxious care of every philanthropist to maintain 
these nurseries of frugality in their pristine purity and simplicity. 
The greatest good of the greatest number can only in this way be 
secured; and this way is departed from the moment any other modes 
of investment are resorted to, directly or indirectly, than the State 
laws mark out. Gentlemen, conductors of savings banks, associate 
together for the purpose of securing, in a safe way, under the direction 
of the State, the small earnings of a class of men who “need to be 
encouraged” in the practice of economy. They were authorized, in 
the outset, to invest such funds at their discretion. These sums 
became at length so considerable, that the Commonwealth assumed a 
more immediate guardianship of them, and prescribed certain modes 
of disposing of them, which being observed, the trustees were to be 
held harmless. It was and is to be considered that safety was more 
desirable than extraordinary profit—safety, which is incompatible with 
exposure to the ordinary risks of trade and banking. 

By the 78th section, chapter 36, of the Revised Statutes, a primary 
list of allowable modes was pointed out, and, in the succeeding section, 
a secondary class was permitted to be resorted to, in case the funds 
could not be conveniently loaned in any of the first-mentioned forms. 
It never was intended that a savings bank should commence operations 
by entertaining, in the outset, propositions for loans of a merely per- 
sonal character. These can only be suffered after the first class has 
been exhausted. To be sure, it may not often be an easy matter to 
adduce judicial proof that the trustees have made diligent search for 
forms of the first class before resorting to the second; but it behoves 
them to take care not to be exposed to the probability of such a dis- 
closure. It never was designed, and public policy does not require, 
that the funds of savings banks should be made to minister to the pur- 
suits of the business community, by mere accommodations upon com- 
mercial paper, or any other personal notes. 

It was not contemplated that these receptacles of the small earnings 
of the proper beneficiaries would overflow with contributions from 
the thrifty and prosperous of all professions of men. The State pre- 
scribed how the expected deposits in these institutions might be placed 
in quiet investments, not anticipating that a great portion of the wealth 
and capital of the country should be invited to come in, and, when 
there, be diverted from the ordinary channels of trade. If savings 
banks will take the money of the rich, who are too indolent to invest 
for themselves, or shrewd enough to avail themselves of the financial 
skill and ability with which the investments of some of these institu- 
tions are managed, they have no right to commit another error by 
loaning any portion of it in any other way than the law points out. 

But they should not commit the first error, by receiving money of 
Persons not properly claiming to be depositors, It is inconsistent 
with their duty to the institution to do so—and is at variance with the 
settled principles and policy of the State. 
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But, if it is impolitic or improper to take secondary security, in any 
case where the primary can first be had—it is still more unjustifiable 
to aid weak parties in upholding their names by the support of colla- 
teral which the law does not recognize—avowedly making a loan for 
the sake of and by the aid of such collateral, which could not stand 
alone—taking three names, under the semblance of a compliance with 
the law, for the sake of admitting a pledge of property, which is in 
direct violation of it. 

Cases of the foregoing character exist particularly in some of the 
more recent institutions, which, if persisted in, would, in the opinion 
of the Commissioners, subject such corporations to injunction. But, 
after expressing to the managers our views of their personal accounta- 
bility for the security of such loans, we have been disposed to await a 
return to the course indicated by the laws. 

The growing magnitude of savings banks suggests inquiry whether 
they are pursuing exclusively the purposes of their foundation—and, 
if not, what are the departures, and what correctives can be applied. 

As we have often intimated, the accumulations of these banks are 
derived, in great measure, from the deposits of a class of men who are 
able to manage their own investments, and whose means are too 
ample to need the gratuitous aid of others in this particular. The 
public is very apt to test the success of a savings bank by the amount 
of money it holds in deposit. This rule of judgment is fallacious; 
and we are bound to consider whether all the sources from which these 
supplies flow into the banks, fully entitle them to the encomiums that 
have been lavished on them. Mere increase of deposits alone is not 
evidence that they are doing the proper work of savings banks. Some 
institutions, to a certain extent, decline taking deposits of thrifty peo- 
ple; they might properly be oftener refused, and still the institution 
be equally worthy of the confidence and commendation of the public. 
And, if such a principle were generally adopted, there would be less 
frequent calls on the Legislature to enlarge the circle of allowable 
forms of investment. 

Savings banks in France have been not inaptly compared to bee-hives, 
to which the fruits of daily industry are brought by those who have 
earned them; and this is a just picture of these institutions here, as 
well as there, so long as the design is adhered to, of confining their 
benefits to such as need them; but the simile fails, when they take 
deposits from rich as well as poor—and it is as the friends of the latter, 
chiefly, that they have acquired their strong hold on public favor. It 
becomes us, then, to consider whether our savings banks are managed 
mainly with a view to the safe keeping of the small earnings of the 
gia or primarily to secure profits on the capital placed with 
them. 

We have come to the conclusion that the latter is too often the first 
object. We frequently find them entering the competing lists with 
the other and older institutions, with an eye to large dividends ; and 
thus they are exposed to risks which endanger the trusts they hold. 
We have known them, in the pursuit of larger earnings, to decline 
county and town securities at 54 and even 6 per cent, It will be 
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hard to imagine what better operations than these can be expected. 
But these banks, after once allowing themselves to discount business 
paper, are loth to loan in any other way ; and, at last, the transition 
is easy to the practice of discounting altogether—and, finally, as has 
sometimes been the case, of adopting a uniform rule to deduct the in- 
terest in advance, for six months, on all loans they make. 

These departures from the proper duties of savings banks would not 
be so common, if persons interested in them would confine themselves 
to the objects held out by the originators of these charities. They do 
not promise their depositors large gains, but safe custody of what 
they bring in, and moderate accretions thereto. It may be well for 
the managers of savings banks to consider whether, if they are allowed 
to persist in performing the functions of banks of discount, they may 
not, hereafter, be subjected to some of the laws which now govern 
that class of corporations. Propositions have already been made in 
other States, with a view to taxing savings banks, 

Savings bank charters, that is, the privileges of taking care of other 
people’s money, are eagerly sought for, and that without any restric- 
tions as to the amount to be held in deposit. They are too many and 
too large; hence, persons connected with them are led to seek an 
enlargement of the range of investments; and we have even known 
some gentlemen, of much experience on these subjects, to propose 
that the whole matter should be left to the discretion of the trustees. 
This proposition virtually disclaims the supervision of the State alto- 
gether—an innovation to which the public never will consent, as the 
savings banks derive their chief claim to public confidence from the 
supposed power of the Legislature carefully and constantly exercised 
over them. 

We have repeatedly urged the importance of withholding this class 
of charters, unless sufficient reasons can be given, in each case, to 
warrant the grant. We take occasion to present an extract from a 
report made by the joint committee of the Legislature on banks and 
banking, in the year 1847. The views therein expressed are entitled 
to respect, proceeding, as they do, from a gentleman of great experi- 
ence in financial matters, and now occupying, as he has for some time 
past, a place at the head of one of the largest and most prosperous 
savings banks in the State : 

“ While banks and other corporations have been freely multiplied, 
it has been the approved policy of Massachusetts to establish savings 
banks with caution, and in locations where it might be expected that 
there would be a sufficient number of competent and public-spirited 
managers, and a large amount of deposits to diminish the mischief o. 
inevitable losses. These institutions are, therefore, for the most part, 
found so separated from each other, that they make some peculiar 
claim to the deposits of the population which surrounds them. This 
arrangement obliges some persons to send their deposits to an incon- 
venient distance. But it is surely better that the deposits should be 
carried so far to safety, than that they should be exposed to be lost or 
wasted in a nearer location. The security of the money is not the 
only nor the highest good that is sought by requiring that savings 

50 
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banks should be strong and worthy of confidence. The existence of 
the system depends on the continuance of the high character which 
most of them have so nobly deserved. When this character shall be 
lost, that which might have been deposited, will probably be wasted, 
and the motive for economy, and the thrift, the actual wealth, which 
they would have created, may never be found.” (Senate Doc. No. 16.) 

Besides restricting the number of savings banks, or avoiding an in- 
discriminate multiplication of them, we must repeat our recommenda. 
tion that a limit be placed to the amount of the accumulations of de- 
posits in each case. Every charter can thus be graduated by the 
nature of the circumstances under which it is asked for. Applicants 
for them, having only the proper idea of a savings bank before them, 
will rest satisfied to abide the wisdom of the Legislature in this particu- 
lar, and will then be induced to confine the benefits of the institution 
to the proper objects of its trust. 

There is another practice, which has been much dwelt upon by us, 
which we consider as tending to magnify the receipts of savings banks, 
and which prevails most among the earliest and largest of them—that 
is, the payment of a specific rate of interest, (say four per cent,) con- 
siderably less than the earnings of the bank—reserving an extra divi- 
dend of all the profits, to be made at the return of every period of 
five years—and this, notwithstanding the 81st section, chapter 36, 
Revised Statutes, which requires that the income of profits of all 
deposits shall be divided among the depositors in “ just proportions,” 
ete. 

Very ingenious theories are propounded to justify reducing the 
rates of dividends below the current earnings. In determining the 
meaning of “ just proportions” of the income, it would seem as if no 
great difficulty existed, if the plain import of words and ordinary 
good faith were adopted as the rules of interpretation. The words 
appear to us to intend the dispensation of the justest proportion to 
the greatest number, and will hardly admit of being wrested from 
their common import by the exercise of skill on the part of managers, 
who desire to erect bulwarks in the shape of a reserved fund, to pro- 
tect depositors against imaginary or possible loss. In this way, it is 
obvious, the longest depositors are the greatest gainers; while those 
whose necessities compel them to withdraw their funds in the interval! 
between the quintennial dividends, earn only four per cent. The 
more fortunate depositors, who can live without their principal, and 
who, consequently, are in less need of its income, are enabled, at the 
end of the period, to receive not only their own with interest, but to 
reap where they had not sown, by gathering up the proceeds of the 
short depositors who may have been compelled to withdraw at an 
earlier day. This matter is very well understood by shrewd people 
throughout the Commonwealth, who look upon these as among their 
best investments ; particularly as all sums, so deposited, of less than 
$500, are exempt from taxation. 

A great deal, we think, depends on the right settlement of this 
question of the division of profits. The growth of these banks, as 
before intimated, is very rapid; perhaps sufficiently so, without hold- 
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ing out the lure of a large extra dividend to rich depositors, This 
course of proceeding may, indeed, render it more difficult to obtain 
the proper legal investments, or, at any rate, furnish pretexts fur soli- 
citing authority to take a wider range—which, we are persuaded, the 
proper exercise of the powers of savings banks would not call for. 

Touching the institutions generally, some approximation to a more 
equal distribution of profits the past year is apparent. The new cor. 
porations are more frequently adopting the five per cent rate of an- 
nual dividends, and making an interval of only three instead of five 
years between the extra dividends. 

We have been gratified to perceive that the average rate of ordinary 
dividends has increased this year to 4,97, per cent, from 4,45 per cent 
last year, being nearly one per cent; while the average annual per 
cent for the past five years has fallen to 6,75; per cent, from 7,23,, as 
it stood last year, a diminution of nearly 4 per cent; a result which 
likewise indicates a more equal division of profits. 

It is the custom of many of our best savings banks to divide six 
per cent per annum ; and, in other States, legislation has been resort- 
ed to for effecting a closer division of the profits. In Connecticut, the 
prevailing rate ‘has been 5} to 6 per cent. We noticed, not long 
since, that the Portland Savings Bank had made a fifth dividend at 
the rate of six per cent per annum, the net profits being divided every 
six months. By this rule, depositors suffer no great loss of interest 
on withdrawal of their funds ; and those who prefer it, can have the 
income passed to their credit—and thereby they will be earning com- 
pound interest. 

It is proper here to notice that we have information that it is not 
uncommon for an individual, in some localities, to hold by assignment 
several bank-books, with authority to draw the amounts due thereon. 
The fact suggests the probability that purchasers, in such cases, may 
obtain better terms if the institution practices upon the four per cent 
tule, with a large surplus in prospect, than where it is usual to divide 
the regular earnings more equally. It can hardly be a question 
whether encouragement in any form should be afforded to negotiations 
of this character. 

As we have alluded particularly to the subject of personal securi- 
ties, we will now point out some of the instances of excessive loans of 
this description, which have lately existed. This irregularity prevail- 
ed in several institutions in 1854—and it required considerable effort 
on our part to effect their reduction. It will be seen, by reference to 
the Abstract for this year, recently published by the Secretary of the 
Commonwealth, that the following savings banks, at the date of their 
returns, August 25, 1855, had exceeded the sum allowed to be loaned 
on personal security, that is, one half the total amount held in deposit, 
namely : 

Lee Savings Bank, 

Barnstable Institution for Savings, 
Salem Five Cents Savings Bank, 
New-Bedford Five Cents Savings Bank, 
North-Brookfield Savings Bank. 
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Since the date of the State returns, above referred to, the proper 
corrections have been made in all these cases; and, in the last-named, 
it appears that the item of personal securities was made to exceed the 
legal amount, by hav.ng included in it a sum which more properly 
belonged to the class of county and town loans, It is not necessary to 
enlarge on this topic; experienced officers in savings banks very gen. 
erally coincide in the estimate we place on this class of paper for these 
institutions. They are very much more uncertain in their nature in 
the outset, and (as all savings bank securities should partake of a per- 
manent character,) less reliable in the future. The younger banks 
incline the most to this direction with their funds. But such opera. 
tions admit of more favoritism than any others; and, least of all, can 
a new bank be justified in resorting to them, fur reasons too numerous 
to be recapitulated here. 

Time brings sounder views; and, as these banks advance in age, 
we have been happy to find their general condition improves, in the 
selection of safe and sound investments, in preference to notes, bills, 
or even mortgages, that have come to them through the medium of 
other hands, or embarrassed by the slightest apparent doubt or de- 
fect. Officers, too, in time, arrive at a fuller appreciation of their re- 
lations to the public and their depositors ; which leads them to juster 
estimates of the offerings made to them within the statute, They 
often start with an impression that the community has a claim upon 
them, which must have weight in their treatment of applicants, 
Whereas, the officer has simply to be true to himself, and his duty is 
very plain and easy of performance. He must improve some of the 
modes pointed out by statute; and, within those modes, he has only 
to do as he would in making investments for a favorite ward, or as he 
would do for himself. He has every inducement to follow the law 
strictly ; and men go out of their way to do otherwise. Trustees are 
benefited, and their work made lighter, by having well-settled rules 
to govern them; and it has been well said respecting them, that a 
“plain path, though it be a narrow one, is safer to walk in than a track- 
less waste, where no man can be sure that he is on the right course.” 

On the 22d of March last, application was made to the Supreme Ju- 
dicial Court for an injunction on the Salem Savings Bank, whi ; insti- 
tution we have repeatedly spoken of, as disavowing any obligation to 
make its loans and investments in accordance with the general laws of 
the State, upon the ground that its charter bears earlier date than the 
passage of those laws. Whereupon, notice was ordered to be served 
on the bank, returnable at the term of the court to be held the suc- 
ceeding May at Salem, to show cause why the injunction should not 
be granted. 

The object of the process, of course, is to test the legality of the po- 
sition taken by the bank, in regard to what we deem illegal invest- 
ments; and, thus far, the facts alleged by the Commissioners remain 
undenied, and the views heretofore taken by them of the law, uncon- 
troverted. Ata future day, it will become the duty of the Commis 
sioners to report the final disposition of this matter. 

The practice of discounting by savings banks, which has been so 
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frequently and pointedly referred to by us heretofore, and hinted at 
in this Report, still prevails in certain quarters—and, in some cases, is 
justified by reliance on respectable professional advice or alleged legal 
authority. We have this subject still under advisement, and, with 
our present views upon it, and unless the usage should be upheld by 
more direct sauction, shall feel bound to take steps to submit the ques- 
tion to the Supreme Court at no far-distant day. 

Among the authorized loans of the first class, to be made by savings 
banks, are the “ public funds of this Commonwealth,” It has occurred 
to us that authority might very consistently be given to the Treasurer 
and Receiver-General of the Commonwealth, to hire money of savings 
banks, when authorized by the Legislature to make a requisition to 
that effect, under such conditions as its wisdom might dictate. This 
might be done upon suitable notice to the institution, and at such 
rates of interest as may be fixed by law. Loans and investments of 
this character are obviously so much for the interest of the lender, 
that, at any rate not below that now paid to banks in similar transac- 
tions, they must be deemed desirable; though, it would be hoped, 
the rate might not be less than six per cent. The savings banks in 
Great Britain have their investments made with the Commissioners of 
the Sinking Fund for the United Kingdom ; and thus the public credit 
is aided, on the one hand, and the good will of the people, in a degree, 
secured on the other. 

In speaking of the “ general conduct and condition” of the savings 
banks, (as we are required to do,) we are bound to make a distinction 
in those respects among them, Some of them are most admirably 
conducted, and all of them afford evidence of a disposition to uphold 
their ancient and well-earned good reputation. The losses sustained by 
them have been so rare as to furnish the best comment upon their faith 
ful management; and the instances, almost solitary, of the dissolution 
of one of these charters, convince us that the State owes them a debt 
of gratitude that cannot better be repaid than by persisting in a strict 
maiutenance of that vigilant care over their investments, which has 
thus fur shielded them from danger and disaster. Losses occasionally 
occur, (and it would be an interesting subject of inquiry from what 
kinds of investment or loans these most frequently arise,) but they 
have very seldom been considerable enough to interrupt the regular 
payment of ordinary dividends. 

Sufficient method is not always observed in keeping the accounts 
and filing the papers in savings banks—particularly, at their outset. 
Careless book-keeping and negligent conveyancing, if persisted in, 
would rightfully be viewed as tending to hazard the public welfare. 
We have urged that all loans should be separately arranged under 
their respective classes; and that, with mortgages especially, all the 
papers relating to one transaction should be filed together—embracing 
in one parcel the application with a description of property, appraise- 
ment, report by committee of investment, with an abstract or certificate 
of title and policy of insurance. Printed forms are advantageously 
used in some of our best banks, embracing blanks for many of these 
objects on the same sheet. And, in addition to this, a sound legal 
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adviser should always be at hand, and relied upon, by a bank that 
deals much in negotiations of this sort—a precaution to which they 
owe much of their success in that branch of their operations, which 
would otherwise expose them to greater risks than any other. 
Savings banks have, in some cases, submitted to us the question of 

the propriety of their establishing agencies in neighboring towns, for 
the purpose of receiving deposits on their account. Such propositions 
have been discountenanced by us, on the ground that, for various rea- 
sons, these corporations are designed to be conducted under the direct 
supervision of the precise parties who undertake their management. 
And we have furthermore advised the discontinuance of incipient 
agencies of a like kind, but confined to the town in which the corpora 
tion may be established. This advice has been adopted. Such trans. 
actions are accompanied by risk to the bank, which, though remote at 
first, would become considerable and extensive, if the principle involved 
in this question should be sanctioned. In this, as in all other matters 
of doubtful propriety in the conduct of these banks, the reasons are 
many and obvious against innovation—without one adequate motive 
apparent in its favor. 

Samvet Putttps, 

Henry B. Groves, 

A. G. Uxperwoop, 

Boston, December 31st, 1855. 


GoLD oF AUSTRALIA.—A paper was read at the late mecting of the British Sci- 
entific Association on the auriferous quartz districts of Australia. Mr. Campbell 
was of opinion that the gold fields are inexhaustible, and the finding of gold only 
in its infancy. Boundless fields lie still untouched, which will employ the labor ot 
ages yet to come; and when efficient machinery shall have been brought to operate 
upon the rocks, there may be then gold enough to liquidate the national debt. Sir 
R. I. Murchison said he had been in communication with the Governor of Australia, 
and it was undoubted that though the population had of late largely increased, the 
produce of gold had decreased. It was a virgin country; the gold lay in great 
troughs, and the question was, How long it would take to exhaust them? It might 
be a quarter of a century, more or less—he would not like to name it; but it would 
be sooner or later exhausted. The riches were on the surface. When the Span- 
iards first visited South-America, and found the palace of Montezuma, and other 
palaces covered with gold, which had been collected by the poor people with their 
sticks out of the gravel of the earth, they said, “‘ What will come when we go 
down to the bowels of the earth ?”—and it must be remembered that the Spaniards 
were then the best miners in the world. What was the result? They mined for 
gold, they were ruined; and a proverb gradually came into use, which said: “ He 
who wants to make a fortune, will mine for copper; he who wants a moderate for- 
tuno, will mine for silver; and he who wants to ruin himself, let him mine for 
gold.” (A laugh.) There might be exceptions to this rule, but it generally held 
true. In nineteen cases out of twenty, deep mining will cost 25s, for every £1 of 
gold. This was undoubtedly the case in South-America. No doubt, however, 
Australia would produce gold for many years, and enable this country to found 
there a magnificent empire. 
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BANK CAPITAL OF TOWNS AND CITIES IN 
UNITED STATES. 


COMPILED FROM THE LATEST RETURNS. 


January, 1856. 


MAINE. 

Town. No. of Banks. Capital. 
Alfred, ...cccccee ie $50,0°0 
BEE vos cankese. 2 50,00 
Augusta, ...c..00. 4 338,000 
Bangor, 13 

5 575,000 

Diiscccccdooes, o 150,000 
pe ees | 150,000 
Brunswick, 2 135,000 
Burksport, 1 51,000 
1 100,000 

China, 2 50,000 
Damariscotta, 1 50,000 
Eastport, 75,000 
pS a oer 175,009 
Farmington, 50,000 
Gardiner, 250,000 
pe ee 275,000 
Kennebunk, 50,000 
Lewiston, 200,000 
Newcastle, 50.000 
Old Town, 50,000 
51,000 
1,775,000 

175,000 

200,000 

200,000 

50.000 
50,000 

125,000 

106,000 

100,000 

50,000 

100,000 


1 
2 
1 
3 
3 
1 
1 
1 
1 
1 
Portlind, ...... use 
Richmond, 2 
Rockland, 2 
Oe rere 
Sanford, 1 
Searsport, 1 
Skowhegan, 2 
South-Berwick,..... 1 
Thomaston,........ 2 
Topsham,..... 1 
Waldoboro, . 2 
Waterville, ........ 3 250,000 
Winthrop, 1 50,000 
Wiscasset, ........- 1 50,000 


16 $7,623,000 


DELAWARE. 
Delaware City,..... 1 $50,000 
186,000 
Georgetown, 120,600 
Newcastle, 138,000 
Odessa, 60,000 
Smyrna, 100,000 
Wilmington, 1,046,000 


Total,.........11 $1,690,000 


1,425,000 - 


New-HAmPpsnire. 

Town. No, of Banks. Capital, 
Claremont,........ 1 $100,000 
Charlestown,....... 1 10,000 
Concord, .... +20 iia 330,000 

420,000 
East-Jeffrey,... 50,000 
OE 0.00/06: 0.01000:0 50,000 
Exeter, 125,000 
Farmington, 50,000 
Francestown 60,000 
Hampton Falls,..... 50,000 
Keene, 200,000 
Lancaster, .......0. 50,000 
LOUGDOD i. s.0.0040:0: ° 100,000 
Manchester, 625,000 
Meredith, 50,000 
Nashua, 125,000 
Nashiville,...... ose E 100,000 
New-Ipswich, ..... 100.000 
Newport, 50,000 
Peterboro, 50.000 
Pittsfield, ‘ 50,000 
Portsmouth, . . 541,000 
Rochester, ..... bce 81,000 
Rollinsford, 50,000 
Sanbornton, ..... 6s 50,000 
Sandwich, 50,000 
Somersworth, 150,000 
Warner, 50,000 
Winchester,..... 100,000 
WOEDOIGs 6.c.60000 50,000 


$3,956,000 


MARYLAND. 


Baltimore, ......... 

Annapolis, ........ 1 
Chestertown,....... 1 
Cumberland,....... 2 
Easton, 1 
Frederick,..... POP ee 475,430 
Hagerstown, 400,000 
Port Deposit, ...... 71,150 
Westminster, ... 110,000 
Williamsport, 135,000 


$9.109,167 
298,000 
100,000 
282,074 
200,000 


2.30 $11,180,821 


LovISsIANA. 
New-Orleans,...... 9 $15,702,600 


eee 
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VERMONT. MASSACHUSETTS, 

Town, No. of Binks. Capital. Town, No. of Banks. Capital, 
Bellows’ Falls,..... 1 $10,000 Abington, ........- $150,000 
Bennington, ..... 223 100,000 Andover, 250,000 
Bethel; .ccccccce oe 75.000 Athol,....... osces 100,000 
Bradford, 100,000 Attleborough, 100,000 
DORMER, «0.6 00.6. 0008 75,1000 Beverly, ...+e+ee-- 225,000 
Brattleboro, ....... 150,000 Blackstone,........ 100,000 
Burlington,........ 600.000 Brighton, ....+..+- 455,000 
Castleton, 100,000 Cambridge,.......- 450,000 
Chelsea, 511,000 Cambridgeport, .... 100,000 
Danby, 511,000 Canton,....ccecess 100,000 
Danville,.... 75,000 Charlestown, 450,000 
Derby Line, 50,000 Chelsea, ......0- ee 151,000 
WVGG FOtE,...cdcces 50.0000 Chicopee, 150,000 
pe ee 50,000 Concord,.......-- 100,000 
Jamaica, aA 50,000 ConwaJ,....ssee 100,000 
PE, cicncep ess 50,000 Danvefs,. . 2.600 = 550,000 
Manchester, 50.000 Dedham, ......060 250,000 
Middlebury, 75,000 Dorchester,......+. 250,000 

140,000 

300,000 
1,15",000 

600,000 

200,000 

100,100 

300,000 

100,000 

200,000 

400,000 

100,600 

580,000 

140,100 

100,000 

200,000 

100,000 

20:',000 

600,000 

200,000 

200,000 
1,450,000 

500,000 

100,000 

220,006 

100,000 

75,000 

900,000 

150,000 

200,000 

100,000 

510,000 
2,200,000 

150,000 

400,000 

200,000 

100,000 

100,000 

500,000 

300,000 

100,00 

200,000 


Northtield, 

Orwell, 

Poultney, 
Proctorsville, ...... 
BPE, 0. <s.0q 0850 
Rutland, 
South-Royalton,.... 
Springtield, 

St. Albans,........ 
St. Albans’ Bay,.... 
St. Jolinsbury, 
Sheldon, 

Swanton Falls,..... 
Vergennes,........ 
Waterbury, ..... oe 
Wells River,.....<. 
Windsor,..... Peale 
Woodstock, 


10,000 Fairhaven, .......+ 
100,000 Fall River, ..... eee 

50,000 Fitchburg, ... 

59,000 Framingham, 

81,000 Falmouth, 

300,000 Gloucester,....... 

68,460 Grafton, 

50,000 Great Barrington,... 
150,000 Greentield, ........ 
100,000 Harwich, ......e0. 
100,000 Haverhill, 66 
100.000 Hingham, 

75,000 Holliston,..... esse 
100,000 Holyoke, .....0< és 

80,000 Hopkinton,........ 

75,000 Lancaster, ...... we 

50,000 Lawrence, .......6. 

6,000 Bo gsee cess scs 

—_———_ Leicester, 
$3,738 460 Lowell,...... 
Sovri-Canoxisa. pipes ten 
MR, ccecccnsss @ $800,000 Marblehead, 
Charleston,........ 11,256,735 Methuen,...... esse 
PRRs - 400,000 Milloury,.....00086 
Columbia, ......... 1,300,000 Milford,...... p0des 
SN, <t'scemeess 400,000 Monson, .... 
Georgetown, ...... 200,000 Nantucket, 
Hamburg,....... oa 500,000 North-Bridgewater, . 
Newberry, 200,000 Newburyport, 
Winnsboro,........ 300,000 New-Bedford, 

—- — re ee 
Total,.........20 $15,356,735 Northampton, 
North-Adams, ... 
ALABAMA, Northboro, 
TOMMESVINS, 20 ccccee 1 $200,000 Oxford,.. 
BE cadecoccccs S 2,000,000 Pittsfield, .... 
Montgomery, ...... 2 600,000 PIG, ...0.063%% 
5 


a Provincetown, 
BOOS c006 cae $2,80v,000 Quiucy,.. 


1 
1 
1 
1 
4 
1 
1 
1 
t 
1 
1 
1 
1 
1 
1 
1 
Montpeiier,........ 2 200,000 Edgartown, ....... 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


nd en ee ee ee en ee ed ee | 


rs 


Bo bo BO et ee et DD 
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MASSACHUSETTS. 


Town. 
Randolph, ........ 
Rockport, . . 
Roxbury, ......006 
Salam, . jcc. dees 
Salisbury,..... begs 
Springfield, 
Southbridge, 
South-Reading,..... 
Stockbridge,....... 
Taunton, 

Townsend, ....... 
Uxbridge, 
Waltham, 

MY aa. 5 biaecaicag 
Wareham,.... 
Westfield, 
Weymouth, 


Worcester, 
Wrentham, 
Yarmouth Port,.... 
POOID, «6 0:000b.00,008% 


$170 


KOM eR DH RM Re eH Oe HR Oe Te ee 


ms 


otal... 


No. of Banks. 


Capital, 
$150,000 
150,000 
400,000 
1,760,000 
100.000 
1,350,000 
150,000 
100,000 
150,000 
900,000 
100,000 
100.000 
200,000 
250,000 
100,000 
300,000 
150,000 
100,000 
1,700,000 
150,000 
350,000 
32,710,000 


$59,070,000 


CONNECTICUT. 


Birmingham, 
Bridgeport, 
Brooklyn,.... 
EE ccontiaess 
Deep River,....... 
East-Haddam, 

Falls Village,..... 
Hartford, 

Jewett City,... 
Meriden, 
Middletown, 


New-Haven, ....... 
New-London,...... 
New-Milford, ...... 
Borwalk,....0ss0e- 
OS ae 
Paweatuck, .. 
Saybrook,......... 
Seymour, ... 
Southport, ........ 
Stafford Springs, ... 
Stamford, ....... 
ee sveerse-e 
Thompson, . 

Tolland, 


Windham, ..... 
West- Winsted, . 
Woodbury,........ 1 


Total,........69 


$100,000 
303,000 
1,148,100 
223.500 
198,500 
80,000 
171.400 
206,000 
[6,076,900 
44,000 
255,000 
855,600 
152,900 
9,645,075 
614,625 
100,000 
184,200 
1,403,816 
75,000 
86,160 
190.000 
103,000 
150,000 
150,000 
160,000 
60,000 

| 86.100 
560,000 
100.000 
72.000 
434,000 
64,620 


$18,053,496 


Connecticut—Rhode-Island—New- York. 793 


RuHODE-ISLAND. 

Town, No. of Banks. 
Bristol, ...... ee 
Burrillville,........ 1 
Cranston, .. 
Coventry, 
Cumberland, 
East-Greenwich,.... 
| re bone 
Gloucester, 
Newport, 
South-Kingston,.... 
North-Kingstown, .. 
North-Providence, .. 
Scituate, 
Smithfield, 
Tiverton, .... 
Wakefield, ........ 3 
MY, anaccieacaice 
Warwick, ....c..00 
Westerly,... ce. 
Woonsocket, ...... 
Providence, ....... a 


Capital. 
$317,500 
60,000 
80.450 
118.050 
125,000 
163,238 
27,672 
50,000 
495,000 
15 000 
124,009 
555,800 
50,000 
300,000 
400,000 
241,170 
325,000 
125.000 
600,000 
547,900 
13,752,100 


Total,.......+.89 $18,908,880 


eeeeees 


New-York. 
New-York City,....55 
1 


$52,883 700 
125,000 
3,249,100 
300,000 
117,500 
650,000 
125,000 
200.000 
200,000 
400,000 
50,000 
1,750,000 
2,174,800 
200,000 
250,000 
104,389 
210,007 
100,000 
200,000 
100,400 
114,000 
122,685 
450,100 
154,500 
50,000 
120,000 
20,000 
100,000 
150,250 
150,000 
30,000 
56,300 
500,000 
113,900 
150,000 


Albany, ....cccooe 9 
Albion, 

Amsterdam, 

Auburn, 

Ballston Spa,...... 
Batavia, 


Binghamton, . 
Brockport, ........ 1 
Brooklyn, 

Buffalo, 

Canajoharie, 
Canandaigua,...... 
Carmel, 

Catskill, 

Cazenovia, 

Cherry Valley, 
Chester, 
Chittenango, 
re ogee 
Cooperstown,...... 
Corning, 

Mostiand, «0. 65.000 2 
RIORRECKIO, .ccisces 
Creacent, ...cccres 
OUDR, sc cccccdrcoe 
Dansville,.... 
Delhi, 
EE eee 
ee 
TOA, 0-00 00 coe 
Fayetteville, 
Fishkill, ..cccceces 


et tt DD Ot te DD CO DD tt DO Dt 





794 Bank Capital of Towns and Cities in the U. S. [April 


New-York. 

Town, No. of Banks, Capital, 
Fort Edward, $128,610 
Fort. Plain,.. 150,00 
Frankfort,... 105,000 


Fredonia, . 50,000 . 


i. re — 
Geneseo, 
Geneva, ....... oor 
Gloversville,.....+. 
Glenn’s Falls, 248,400 
CO, 0:0:6:60. caste 215,660 
GN «iccsewoes 20,000 
Jreenwich 150,075 
Hamilton, 110,000 
Havani, ..... ec ces 541,000 
Herkimer, ... . 125,000 
Hornellsville,...... 100,000 
Horseheads, ...... 50,000 
Hudson, 50,000 
100,000 
Ithaca, 32,000 
Jamestown, 167,753 
Johnstown, 100,000 
Keeseville, 100,000 
Kinderhook, 382,000 
Kingston, 425,000 
Lancaster, 60,000 
Lansingburgh, ..... 470,000 
Le Roy, 200,000 
Little Falls, 200,000 
Lock port, 309,950 
Lowville, 102,450 
EOOR Sc ccceees es 48,411 
Mahopac, 51,450 
Malone, 100,000 
Medina, ..... sees 50,600 
Middletown, 125 000 
Mohawk, ....... a 150,000 
Monticello, ........ 150,000 
Mount Morris, 130,000 
Newark 100,000 
Newburgh 975,000 
Now-Pultz,......0+ 125,000 
OWONG, 5. 0000005 50,000 
North-W hite Creek, . 115,000 
Norwich 120,000 
Ogdensburgh,...... 34,223 
Oneida Depot, 105,000 
409,000 
200,000 
J 100,000 
Paiuted Post, 10,000 
Pawling 175,000 
POEM, .... ccccese 200,000 
Penn Yan, 100,000 
Perry, 51,000 
Pee Piaind,...ccsve: i 100.000 
Plattsburgh,....... 2 102,244 
Port Jervis, ....... 1 120,000 
Potsdam,.....s.ee0 1 100,000 


150,000 
140,100 
205,000 
150,000 


New-York, 

Town. No. of Banks. Oapital, 
Poughkeepsie, ..... $700,000 
Pulaski, ...c0ccccie 100,000 
Rhinebeck,....... 125,000 
Rochester, 1,900.600 
PR. . o.0:0:0:0:00.05% 496,800 
Rondout,......0 100,000 
Sacket’s Harbor, ... 20,000 
Sag Harbor, ....... 2+,000 
11,000 
100,000 
100,000 


Saratoga Springs,... 
Saugerties, ........ 
Schenectady, 275,000 
Schoharie,......... 100,000 
Seneca Falls, ...... 50,000 
Silver Creek, ...... 90,060 
Sing Sing,......... 140,000 
BON. ccceisces 111,150 
Syracuse, ......00. 1,415,000 
Tonawanda,....... 104,000 
in ERE 3,232,350 
TN oc ccecodeas 1,735,200 
UNM ccc severe 160.950 
VOR, oc c6koceses 100,000 
i errr 60,000 
Waterford, ........ 100,000 
Weteet oc .<c0080 200,000 
Watertown, . 699,784 
Waterville,....... 12:1,000 
le 100,000 
Weedsport,....... 104,000 
Westfield, 115,000 
West-Troy,...0..66 250,000 
West-Wintield, .... 100,000 
WI, scesedcs 208,200 
Whitestown, ...... 120,000 
Williamsburgh, .... § 783,300 
Yonkers, 150,000 


292 $90,205,741 


MISSOURI. 
St. Louis,.......... 1 $63,750 
Fayette, ne 121,000 
Cape Girardeau,... 121,000 
Lexington, . 121,000 
Palmyra, .... 121,000 
Springfield, 121,000 


Total,......... 6 $1,208,750 


MICHIGAN. 
ae 
Mount Clemens,.... 1 
PO, cstzdacé D 

ee 


TEXAS. 
Galveston, ........ 1 


$300,000 
250,000 
50,000 


— ——— 


$1,100,000 


$322,000 
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NeEw-JERSEY. 

Town. No. of Banks, 
Belvidere, ..+....6. 
Bordentown, ...... 
Bridgton, ... 
Burlington,........ 
GOR, cccedecas 
Deckertown, ...... 
re ‘ 
Elizabethtown, 
Flemington, ....... 
Hacketstown,.. 
Hightstown,... 
Jersey City, . 
Medford, 
Morristown, ....+.. 
Mount Holly,...... 
Middletown Point,.. 
Newark, 
New- Brunswick, ... 
Newton,.. 
Orange, 
Paterson,....... eae 
PHNCOON, ......<5.0 00+ 
Rahway, 
Rockaway,..... eee 
Ie nee 
Somerville,........ 
Trenton, 


ereere 


BOE, 0656000588 


ILLINOIS. 


Ee OOTP 
Belleville, ...... ome 
Bloomington, . 
Bolton, 

Sc 
Charleston, 

Chicago, 

ad 
Decatur, ... 
Elgin, eon 
Equality,........ oe 
PUG icscccese 
pon, Oe oe 
Grayville, 


eeeeese 


McLeansboro, 
Naperville, 

Peoria, 

Peru, 

Quincy, 
Shawneetown, .... 
Springfield,........ 
Waukegan, 


| 


Capital. 

$146,880 
160,000 
52,050 
150,000 
260,000 
65,000 
100,000 
200,000 
50,000 
100,C00 
50,000 
200,000 
70,0U0 
160,000 
100,000 
100,000 
1,708,650 
500,000 
134,480 
125,100 
50,000 
100,000 
200,000 
50,000 
75,000 
100,000 
535,000 
100,000 


$5,522,060 


$100,000 
100,000 
100,000 


50,000 
50,000 
1,700,000 
100,000 
50,000 
50,000 
50,000 


100,000 


250,000 


100,000 
200,000 
100,000 
200,000 

50,000 


100,000 


$3,450,000 


New-Jersey — Illinois — Pennsylvania — Virginia, 


PENNSYLVANIA. 

Town. No. of Banks, 
Aventowd,...<000. 1 
Bristol, ..... 
Browusville,....... 
CTI. 66.06:050600 
Chambersburg,..... 
Chester, .... 
Cobutitia, .... 220000 
Danville,. 
Doylestown,.....-. 
Easton, 
ph ames 
Geimantown,...... 
Gettysburg, ....... 
PANGUG, .0cccboece 
Harrisburg,.... 
Honesdale, 
Lancaster, 
Lebanon, 
Lewisburg, 
Lock Haven 
Mauch .Chunk, 
Middletown, 
Newcastle, 
Norristown, 
Northumberland,... 
Pittsburgh, 
Pottsville, 


eeeeee 


eereee 


Shrewsberry, 
Tamaqua, 
Warren, .... 
Washington 
Waynesburg, 
Westchester, 
Wilkesbarre, 
Williamsport, 
York, . 
Philadelphia, .... 


_ eee 


VIRGINIA, 


Abingdon, ........ 1 
Alexandria, 
Blacksburg, 

Buchanan, 

Charleston, 
Charlestown, ...... 1 
Charlottesville,..... 2 
Christiansburg,..... 1 
Clarksville,........ 1 
Ns 6:600b0000 2 
PORNO s 60-0505 1 
Farmville, 
Fredericksburg, .... 3 
Harrisonburg, 
Jeffersonville, . 
pe ee 


osu 


95 


Capital, 
$100,000 
92,200 
200,000 
30,000 
256,838 
200,000 
250,000 
210,000 
89,580 
680,0v0 
120,0°0 
200.000 
123,873 
36,000 
340,000 
150,600 
1,118,900 
97,985 
37,200 
100.000 
100,000 
102,000 
150,000 
387,535 
160,000 
3,523,200 
300,000 
300,860 
12,300 
100,000 
50,000 
150,000 
100,000 
225,000 
85,785 
100 000 
600,000 
11,493,600 


$22,357,856 


$150,000 
929,800 
100 000 
125,000 
150.000 
180,000 
316,000 
125,000 
250,000 
190.000 
47,700 
153.100 
753,000 
200,000 
277,000 
170,000 
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VIRGINIA, 

Town, No. of Banks, Capital, 
leettielte,....c.c0e 3 $100,000 
Lynchburg,........ 4 1,194,300 

220,000 
Martinsburgh, ..... 100,900 
Moortield, 100,000 
Morgantown, ...... 75,000 
PS, cacentecsn 991,000 
Parkersburg, ...... 100,000 
Petersburg, 1,170,000 
Point Pleasant, 110,000 
Portsmouth,....... 220,000 
Richmond, ........ 2,114,000 
Romney, ... 130,000 
DMM. .cccccseses I 101,000 
Scottsville, ........ 1 51,000 
Staunton, ....... o 3 300,000 
ET “ok 100,000 
Weston, 1 100,000 
Wheeling,......... 4 1,301,900 
Wellsburg, ........ 1 140,000 
Winchester,....... 3 760,000 
Wytheville,........1 130,000 


Total,.........60 $13,734,800 


KENTUCKY. 
Barbourville, ...... 1 
Bowling Green,..... 
Carrollton, 
Covington, ........ 
Danville, ......0 oe 
Flemingsburg, 
Frankfort, ......00 
Georgetown, ....... 
Greensburg, 
Harrodsburg, ...... 
Henderson,...... 
Hickman, 
Hopkinsville, ...... 
Lexington, .....0. 
TOUTES, . .. 500000 
Maysville, 
Mount Sterling,..... 
Owensboro, 
BORO. 6 sccicess 
a ee Pre 
Princeton, 
Richmond, 
Russellville,.......- 
Smithland, ........ 
Sonerset, 
Versailles, .......0: 


$100,000 
175,000 
200,000 
1,000,000 
220,000 
100,900 
650,000 
200,000 
125,000 
150,000 
250,000 
150,0°0 
250,000 
1,280,000 
3,460,000 
850,000 
200,000 
300,000 
350,000 
370,000 
300,000 
150,000 
400,000 
300,000 
100,000 
100,000 


Total,.........34 $11,730,000 


District oF COLUMBIA. 


Georgetown, $400,000 
Washington,....... 882,300 


3 
5 


ee $1,282,300 


INDIANA. 

Town, No. of Banks. Capital, 
, | a oe | $50,000 
Brookville,........ 1 50,000 
Cambridge,........ 1 50,00 
CE. 2s scbeses 50,000 
Columbus, ‘ 50,000 
Connersville, ...... 250,000 
BEING cccscdcece 50,000 
Evansville, ........ 301,866 
tacos, ET Oe Oe 50,000 
Huntington,....... 50,000 
Indianapolis, ...... 519,902 
er 50,000 
Lafayette, 287,750 
I iicaccace cas 50,000 
Logansport, ....... 100,000 
I in vcacnees 50,000 
Michigan City,...... 220,000 
Madison,..... esees 262,550 
Monticello, ........ 50,000 
Mount Vernon,..... 50,000 
New-Albany,...... 213,850 
Rockville, ....0.00 100,000 
Rushville, ....2.00 100,000 
Salem,..... 100,000 
Syracuse, ......... 50,000 
Terre Haute, ...... 425,000 
Warsaw, ‘ 100,000 
Wetted... ...ccces- 511,000 
ee, Te 91,763 
Fort Wayne,....... 145,888 
Lawrenceburg, ..... 215,000 
Richmond,......... 167,000 
South-Bend,. 102,341 
Vinoonnes,.....000 147,200 


$4,600,110 


ell el ed ee Ee Ee en ee el 


Total,. ...... 0.52 


WISCONSIN. 

Appleton,........ oe 

Beaver Dam, ...... 1 $50,000 
Balolt,..ccccscscoce S 116,000 
BUR,. i ccccchoase 
BERGEN, «0.046520: 
Fond du Lac,...... 
a 
Green Bay,..... won 
Janesville, . 
Kenosha, 
pO aaa eee 
Milwaukee,........ 
Mineral Point,..... 
OO OTe 
North-Pepin, ...... 
Portage City, ...... 
Racine, 
Sheboygan,.......+ 
Watertown, ........ 
Waukesha,.......- 


25,000 
75,000 
25,000 
75,000 
125,000 
85,000 
100,000 
$25,000 
50,000 
25,000 
25,000 
5,000 
200,000 
50,000 
100,000 
25,000 


$2,026,000 


bt DO et 00 et i et Oo bo bo tO be 
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Nortu-Caro.tina, 

Town. No, of Banks. Capital. 
Asheville, . $125,000 
Charlotte, 425,000 
Elizabeth City,..... 280,000 
Fayetteville,....... 1,155,000 
Greensboro, ....... 220,000 
Milton, ........ pte 125,000 
Morganton,......e. 100,000 
Newbern,...0...e0 325,000 
Raleigh, ...ccccces 450,000 
Salem,...... ccccee 150,000 
Salisbury,...+..ee. 125,000 
TethOtOy . cicicces whee 150,000 
Wadesboro, ...... 270,000 
Washington, ....... 550,000 
Wilmington,....... 1,350,000 
Windsor, .. . cccccces 100,000 
Yancyville,........ 1 150,000 


Do ee et bo Do et bo i bo BSD 


Total,.........29 $6,050,000 


GEORGIA, 
Albany, ... 
Americus, 
Atlanta, 
AUguSta,. .cccccees 
pS rr 
Columbus, ... 
Dublin, 
Eatonton 
Fort Gainves,...... 
Greensboro, 
Griffin, 


$300,000 
2,925,000 
100,000 


100,000 


Macon, Se evi 325,000 


Sandersville,....... 
Savaunah, ....... 
a, ee Ee 
Washington,....... 


3,216,190 
100,000 


Total,.........51 $7,066,190 


OuIO. 
Ashtabula,.. es 
Athens, ...... $65 es 
Bridgeport,....+.+. 100,000 
Cadiz, . eecccccee ° 10,0: 0 
POOR, Sccdandoey 30,000 
Chillicothe, . sampieass 400,000 
Cincinnati,......... 1,356,000 
Circleville, ........ 100,000 
Cleveland, . se Siewiolos 595,200 
Columbus, ......-- 300,000 
Cuyahoga Falls,.... 100,000 
i” ae 177,000 
Delaware, 94,500 


100,000 


$100,000 
100,000 


Onto. 

Town, No. of Banks, Capital. 
Biyrig, cscs eee re $75,000 
Franklin Mills,..... 92,200 
TRORI, o.c-s:e0 once 0r 65,350 
Lancaster, ......00 100,000 
Logan, ° 100,000 
Mansfield,......... 100,000 
| 100,000 
Marion,..... alain 5,000 
MasstION, «60002550 26 5,000 
Mount Pleasant,.... 100,000 
Mount Vernon, .... 100.0000 
Cerne 125,000 
Painesville,........ 50,000 
Piqua, . 100,000 
Portsmouth,....... 100,000 
Ravenna, ..... eee 103,000 
Ree ems 100,000 
Salem, . 100,000 
Sandusky, ......... 176,500 
Springfie.d,........ 150,000 
Steubenville, ...... 100.000 
TIMED) vs ccnensvcle.e 100,000 
Toledo, .... 250,000 
Ns dnbnc0erenan 100,000 
Urbana, . 25,500 
Warren, 75,000 
Washington, .... 100,000 
Wooster, ae 90,000 

Ceni 100,000 
Youngstown,... 50,000 
Zanesville, 200,000 


$6,995,250 


eeeeeeses 


ee ee Bl el ee el 


Total,... 20.60 


TENNESSEE. 
Athens,..... area 2 
Brownsville, ...... 
Chattanooga, ...... 
Clarksville,........ 
Cleveland, ........ 
COUR, . 0.0.00 00.60 
Dandridge, ......-- 
Prank, occsccees 
Jonesville, ........ 
Jackson, -occeccee 
Knoxville, 

Lebanon, 
Lawrenceburg,..... 
Memphis, ........ . 
Murfreesboro,...... 
Nashville, ee 
ee en 
Rogersville, ....... 
Shelbyville, . 
Somerville, 

Sparta, .cccccccces 
Tanewell,....iccv0e+ 2 
Trenton, ... 


$399,150 
100,000 
412,000 
423.931 
10,000 
340,130 
510,000 
150,000 
100,000 
200,000 
850,000 
50, 00 
100,000 
950,000 
100,000 
5,541,500 
150,000 
254,208 
223,931 
254,708 
223,931 
150,000 
254,208 


ee OOM Oe Oe ee ee DO 


swoonse 


_ 


Total,.........46 $11,827,197 
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THE SUPPRESSION OF COUNTERFEITING. 


Turrp AnnuaL Report or tHe AssociATION oF BANKS FOR THE 
Suppression OF COUNTERFEITING. 


Acreeanty to the eleventh article of the Association, the Managers 
present herewith a report of their doings for the past year, accom- 
panied with such explanations and suggestions as will enable the 
Association to judge somewhat of their labors and their results. 

This report is printed as usual, and sent forth to the banks in New. 
England, prior to the annual meeting, that the members of the Asso. 
ciation may have an opportunity to examine it, understand the extent 
of our labors the past year, and thus be prepared to make such sugges. 
tions as might not otherwise present themselves, if the report was not 
made until the day of the annual meeting. And of banks not mem. 
bers, we ask an examination of this report, and hope they will join 
us, as they may at any time, under the second article of the Associa. 
tion. 

At the first meeting of the Board of Managers, elected at the last 
annual meeting of the Association, an assessment of five dollars on 
each $100,000 of capital ‘stock, was laid upon the banks, pursuant to 
the second article of the Association. 

Subsequently, circulars were sent to all the banks in New-England; 
and, in Massachusetts, one hundred and thirty-six, out of the one hun- 
dred and seventy banks in operation, responded by paying their 
annual assessment. Of the banks in the other New-England States, 
one hundred and twenty-eight became members, out of about three 
hundred. 

One bank in the State of New-York, one in Pennsylvania, and the 
Bank of Quebec in Canada, are members ; making in all two hundred 
and sixty-seven banks now members of the Association. Last year, 
the number belonging to the Association was two hundred and twenty- 
one, making an increase the present year of forty-six banks. 

The Board of Managers become constantly more impressed with 
the necessity of the united action of every bank in New-England and 
the other Nortliern States, not only to furnish means for, but to other- 
wise codperate in, suppressing the troublesome and dangerous business 
of counterfeiting bank-notes. 

As the banks in Rhode-Island generally did not respond to our cir- 
cular of yearly assessment, the Treasurer of the Association visited 
Providence, and, at a meeting of the banks in that city, stated what 
course the Association was pursuing, whereupon it was agreed that 
the Association should be encouraged and aided by the banks in that 
State ; and the secretary of the meeting, L. Green, Esq., Cashier of 
the Weybosset Bank, was instructed to solicit subscriptions from all 
banks in the State. 

The result of the above meeting, and of the personal effort of Mr. 
Green, was, that about three hundred dollars were contributed from 
the banks in Rhode-Island, and forwarded to the Treasurer. 
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The very large banking interest of the State of New-York have 
never yet had any united action on this subject, which daily appears 
almost indispensable for their own, as well as for the interest of a vast 
community in their midst, entitled to their protection as far as may 
be. We are disposed to think it is not from any disinclination to 
take part in such an Association, but rather for the reason that no 
banking gentlemen have found time to take the matter in hand. 

Each bank officer is so fully engaged with his own bank, that what 
is “every body’s business is no body’s business,” which continues to 
leave the subject one of inattention rather than one of indifference. 

We, therefore, feel it a duty to suggest again the forming of an 
Association in the great State of New-York similar to ours, or, in 
order to avoid the time, labor, and expense of thoroughly organizing 
such an Association, to unite with us, by contributing the small assess- 
ment required of each bank, and giving us the influence and aid neces- 
sary in various ways to fight successfully the common enemy. Our 
operations and mode of management are so perfected, that we can 
operate just as successfully in one part of the country as another, 
provided we have the means to do so, both of money and of friendly 
aid and counsel of banks in the immediate vicinity of the place of 
operation. These we should feel more certain of, and would of course 
more surely receive, if those banks were with us and of us. 

An informal organization of the banks in Philadelphia has been in 
existence about three years, which has accomplished much good in 
that vicinity, having sent to the penitentiary several notorious forgers, 
and has aided successfully to arrest several old and noted counter- 
feiters, who are now in the hands of the law for justice. 

We are happy to know that they have still in view a formal organ- 
ization, to embrace all the banks in that commonwealth, as well as 
the adjoining States of New-Jersey and Delaware. We hope another 
year will consummate and perfect a united action of all the banks in 
the States above named, as a sure mode of operating at a much less 
expense than in any other way. 

The Board of Managers have held five mectings, at which reports 
have been made of the doings of the Executive Committce, and their 
doings approved. The Executive Committee have held forty-one 
meetings during the past year, at which a great variety of subjects 
affecting the banking interest of New-England have been presented 
and acted upon, besides giving special directions and authority con- 
cerning our various operations in different localities. 

It was stated in the last annual report that a reward had been 
offered by the Executive Committee, of one hundred dollars, for the 
best specimen of bank-note paper. The sub-committee, having the 
matter under consideration, published a detailed printed report, in 
February last, which was sent to each bank belonging to the Associa- 
tion. As this report, however, may fall into the hands of parties 
interested, who did not see the report referred to, “upon the subject 
of bank-note paper,” it may be of interest to repeat here the results 
arrived at by the committee, from testing the specimens of paper 
presented under our reward. 
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The result of this offer will be best given, perhaps, by the follow- 
ing reports from the gentlemen having the matter in charge. 


REpPortT. 


To the Association of Banks for the Suppression of Counterfeiting : 

The Committee appointed to report upon the specimens of bank. 
note paper, which have been offered for premium, respectfully submit 
the following statement, namely : 

The only specimens submitted for examination were from the 
manufactories of Messrs. Crane & Co., of Dalton, Mass., and J. M, 
Wilcox & Co., Ivy Mills, Penn. These parties have been extensively 
engaged in the manufacture of bank-note paper, and have acquired the 
reputation of furnishing a superior article. 

The specimens offered for premium have been carefully examined, 
and the strength of each sample has been fully and impartially tested 
by an experiment showing the number of pounds each half-sheet 
would sustain, and the exact weight necessary to break it apart. 

In these experiments, the Committee were assisted by a gentleman 
eminently qualified for the duty, and his report (which accompanies 
this) will show in detail the full and exact results of the trial. These 
experiments were very satisfactory, showing that the paper of both 
manufacturers was very strong. ‘The specimens of each manufacture, 
considered best by the Committee, were of the same weight, namely, 
fourteen pounds to the ream ; and the strength of these samples was 
nearly equal, though Wilcox & Co.’s proved the strongest. 

The general appearance of both these papers is good. Crane & Co,’s 
appears rather whiter and more even and delicate, probably owing to 
the pulp having been ground finer; while in Wilcox & Co.’s the fibre 
appears longer, which, while it naturally adds much to the strength of 
the paper, would also detract from its general appearance, rendering 
it apparently coarser and more uneven. Yet Wilcox & Co.’s paper 
was not coarse, or uneven, but could be written upon with perfect 
freedom and ease, as much so as Crane & Co.’s, 

The great fault in the paper heretofore used for bank-notes, has been 
a want of strength and durability. The Committee are of opinion 
that Wilcox & Co. have produced :. paper which, while it has proved 
stronger than Crane & Co.’s, also promises to be more durable and 
lasting ; and in other important particulars they consider it fully 
equal. 

T They are, therefore, decidedly of the opinion that Wilcox & Co. 
have offered the best specimen of paper; and they are therefore 
fully entitled to the reward which has been offered. 


L. Guttrver . 
Boston, February 7, 1855. A. D. Honess, } er 


Report on Banx-Nore Paper. 


To the Executive Committee of the Association of Banks for the Sup- 
pression of Counterfeiting : 
Gextiemen: Having tested at your request, and in your presence, 
the strength of sundry specimens of bank-note paper, I proceed to 
give you the results, 
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The papers were tested as to their strength, by finding how great a 
weight, in pounds, was necessary to break the same number of square 
inches of the several sheets. 

The machine by which this result was arrived at has been seen, pro- 
nounced reliable, and adopted by your Committee. It is believed 
that the mode of testing adopted by the Committee arrives, more 
readily, at more nearly accurate results, than any previous modes 
known to have been practised. 

The specimens of paper, each consisting of five hundred sheets from 
each manufacturer, were divided into three nearly equal parts, and 
two sheets taken from the interior of each of the parts; one of each 
of these sheets was used for the testing lengthwise of the sheet, when 
folded as used for printing bank-notes, both when “ sized,” as received 
from the maker, and after the sizing had been partially removed; this 
I call the “ perpendicular strain.” The course pursued was to halve 
each sheet ; each half being accurately weighed, one was tested with 
“sizing,” and the other without sizing, or after the sizing had been 
partially removed. This was done, so as to have, as near as possible, 
the same paper subjected to the same test, both with and without 
sizing, a single sheet not varying much in strength or quality in either 
half. The other sheets selected were treated in precisely the same 
manner, for testing crosswise of the paper, when folded as for print- 
ing bank-notes ; this I call the “transverse strain.” The “sizing” was 
removed by first treating the paper with an extremely dilute organic 
acid, washing in distilled water, and drying ; this process was repeated, 
substituting a weak solution of caustic potassa for the acid, (about 
seven grains potassa to the fluid ounce of distilled water,) washing in 
distilled water, drying, and pressing. The papers examined were, all 
of them, fine specimens of Cellulose, and their fibre would not be 
acted upon by either the acid or alkali as used. The specimens were 
from the manufactories of Messrs. Crane & Co., Dalton, Mass., specified 
in this report as A No. 1, 2, and 3; and from Messrs. J. M. Wilcox 
& Co., Ivy Mills, Pa., specified in this report as B No. 1, 2, and 3, 
and C No. 1, 2, and 3. The weights used for determining the weights 
of the sheets, in all these experiments, were the French decimal weights, 
grammes, decigrammes, centigrammes, milligrammes, etc. 


At a meeting of the Executive Committee of the Association of 
Banks for the Suppression of Counterfeiting, it was 

Voted, unanimously, that the reward of one hundred dollars be paid 
to Messrs. Wilcox & Co., of Philadelphia, in pursuance of the adver- 
tisement of the Committee. 

It will be seen that the heavier paper furnished no increased strength 
as to probable wear; as, after the removal of the sizing, it was the 
weakest of all the specimens examined, in the direction in which 
strength is most needed, This examination of bank-note paper is be- 
lieved to be the most thorough and accurate of any ever made in this 
country. And the result is very gratifying, as showing that our bank- 
note paper is equal, if not superior, as to strength, to that of any 
other. Indeed, if we may rely upon such reports as we have of the 
tested strength of the paper used for the notes of the Bank of England, 


52 
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the samples tested here are very much superior, in this respect, to 
that. Upon looking the “experiments” over carefully, the curious 
observer will be struck by the great difference of strength exhibited 
between the perpendicular and transverse strains of the sized paper; 
especially as all the paper tested was “hand-laid” paper, and the dif 
ference, though varying in degree, is always in one direction—the 
transverse being invariably the stronger. He will also note that this 
difference changes, with one exception, when the unsized paper is tested, 
in favor of the perpendicular strain. This exception is in Crane’s 
paper, and is possibly more apparent than real, as that paper being 
made double, the two inner surfaces probably protected each other, 
and prevented the removing of the sizing to the extent to which it was 
removed from the single paper made by Wilcox. The explanation 
of the matter is supposed to be this : when the pulp is taken up in the 
mould for the sheet by the maker, it is shaken in ¢wo or more diree- 
tions while the water is running through and from it, and the fibre is 
laid in the direction, probably, in which it is shaken while it is ina 
particular state of semi-fluidity, and habit makes that direction wi- 
form at that time. The fibres thus placed side by side are fastened 
together by myriads of minute points or pillars of gluten or sizing, 
and it is more difficult to pull them apart than it is to break them 
off. So soon as the sizing is gone the strength in this direction is 
weakened, and the slight interlacing of the unsized fibre gives the 
paper increased relative strength in the opposite direction. We have 
gone into this subject somewhat at length, as being one of great in- 
terest to all of us; and we trust that its importance will induce every 
member of the Association to do what can be done by each, to the 
obtaining of as perfect an article as can be made, for the common good 
of all. And it would seem to be worth while for the manufacturer, 
also, to do what he can, by improved machinery or otherwise, (by a 
tremulous, jarring motion, possibly,) to produce a more thorough in- 
terlacing in all directions of the fibre while settling upon the mould. 
Something has been already done in the right direction, we think, in 
consequence of the action of the Association, and we hope it is but the 
precursor of more and better things to come. 

In connection with the subject of counterfeiting by crystallotype 
and photographic processes, referred to in our report of last year, it 
may be well to state, that the views there presented have been con- 
firmed by further experiments, as will appear from the following 
report of the sub-committee, who had that matter then under con- 
sideration. 


REpPor?T. 


The Committee appointed by the Executive Committee, March 15, 
1854, to examine into the subject of counterfeiting by crystallotype 
process, have attended to the duty assigned to them, and respectfully 
report : 

That, soon after their appointment, they caused experiments to be 
made by Mr. Whipple, the celebrated Daguerreotypist of this city, 
the results of which warranted them, in their judgment, in stating, 
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verbally, to the Executive Committee: “We have no doubt that, by 
the crystallotype process, bank-notes can be so well copied as to be 
passed into the bank issuing the original note as certainly as the 
original itself.” “ But that printing the note in fine red letters, all 
over its surface, as a ground-work, and then printing on that the note 
proper, in black ink, in the usual way, would be an effectual bar 
against this mode of counterfeiting bank-notes.” 

The Executive Committee having called the attention of the banks 
to the subject, by publishing and circulating among them a report, 
made to it by a committee upon the subject of bank-notes, in May 
last, containing the substance of the above statement, your Committee 
have waited the leisure of Mr. Whipple to make further experiments, 
which having been made, served by their results but to confirm the 
opinion, so confidently expressed, as to the dangerous certainty with 
which a skillful operator could prosecute this business. 

It having been somewhat questioned, of late, whether the red letter- 
ing would prove to be a protection when submitted to the test, and 
the Committee having been favored with a view of some crystalloty pes 
made at the South, in one of which the denomination in large blue 
letters (Protectors so called) was very well imitated, by tracing with 
blue ink the slight impression which the crystallotype gave of them 
in black, they have recently caused further experiments to be made 
with special reference to this question, the results of which prove that 
the red lettering, as proposed by the Committee, is a perfect and com- 
plete protection. 

The experiments of the Committee were made with notes prepared 
with a light red, and a dark red ground ; produced, in the light red, 
by parallel lines, and in the dark red by lines crossing each other in 
a variety of directions, so as to give a considerable body of color, but 
not so uniform or so good as would be produced by fine lettering, 
compactly placed on the note. The light red came up so pale a black 
as to leave it questionable whether such notes might not be passed, in 
the evening especially ; but the dark red came up so black as to con- 
fuse the whole note, destroying the vignette and end-pieces to such a 
degree as to set aside all idea of passing such a note to any one at all 
observant of, or in the habit of receiving, paper money. 

In conclusion, your Committee would suggest the propriety of re- 
newedly calling the attention of the banks to this important subject, 
that they may consider the expediency of protecting themselves against 
a danger which, from some facts within the knowledge of the Com- 
mittee, threatens soon to become imminent. 

James G, Carney, ‘ 

Boston, March 26, 1855. James M. Gorpoy, Committee. 


It will be perceived that the Committee confine themselves to the 
question of the sufficiency of the red lettering as a protection against 
these modes of counterfeiting. It may be proper to add, that their 
experiments led to the ascertainment of the fact that other colors, 
also, might be safely relied upon for this purpose. Orange, yellow, 
and their various shades, approaching to a straw color, even, were 
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found to produce in the crystallotype a more or less deep black, in 
proportion somewhat to the intensity of the shade of color used ; but 
in all of them to an unexpected and satisfactory extent. Their opin- 
ion, already expressed, that this protection, in whatever color it is 
used, should be applied in the form of fine lettering, as a ground-work, 
remains unchanged. 

The subject next in importance to counterfeiting bank-notes, if in- 
deed it is not quite equally important, is that of altered notes—altera- 
tions of a genuine note from a small to a ri. denomination. Many 
of these are done with great ease, and with a skill and nicety well 
calculated to deceive even a practised eye. Some of the issues of 
some of the later banks almost invite the rogue to this species of fraud. 
The denominations in figures once on each end, and in words once in 
the middle of the note, are easily changed so neatly as not to excite sus- 
picion at first sight, even in fair judges of bank-notes, and they pass 
quite freely until they become notorious. Different modes of pro- 
tection against this evil, as well as against the general one of counter- 
feiting the whole note, by any and all processes, are continually offer- 
ing themselves for inspection to the Executive Committee, and occupy 
considerable time and thought in the course of a year. These are very 
cheerfully bestowed upon each new plan as it is presented, in the hope 
that the right one, or some one suggestive of it, will, in process of 
time, make its appearance ; and, also, to induce the preparation of 
new plans, and the application of fresh effort, and thought, and skill, 
unceasingly, to the attainment of this end. It is one of the unpleasant 
duties of the Committee—a duty it owes alike to the public and to the 
individual—to withhold its sanction to, and even to discourage the 
continued prosecution of, any plan which does not promise to yield 
material benefit. This duty it endeavors to discharge so as not to 
stop effort, while it would save further loss to the inventor, who, it 
may be, while he clearly perceives the short-comings and the deficien- 
cies in the plans of all who have preceded him, is yet blind to the 
serious objections against his own, and is unwilling to think of it as 
“%, thing short of perfect. 

he Executive Committee caused to be drawn the following act, 
which was passed by the last Legislature of Massachusetts : 


Szcrion 1. Whenever any false, forged, or counterfeit bank-bills or 
notes, or any plates, dies, or other tools, instruments or implements, 
used by counterfeiters, or designed for the forging or making of any 
false or counterfeit notes, coin, or bills, shall come to the knowledge 
of my Evan constable, police-officer, or other officer of justice in 
this Commonwealth, such officer shall immediately seize and take 
possession of the same, and deliver the same into the custody of the 
court of record, having jurisdiction of the offence of counterfeiting in 
the county in which the same shall be; and the said court shall, as 
soon as the ends of justice will permit, cause the same to be destroyed 
by an officer of the court, which officer shall make a return to the 
court of his doings in the premises. 

Szc. 2. Whenever the charter of any bank in this Commonwealth 
shall expire or become forfeited, or whenever any such bank shall 
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close its business for any cause whatever, the members of the board 
of directors of such bank which shall have last been in office, shall 
forthwith deliver up all their plates and dies to the court of record in 
the county in which such bank shall have been established, having 
jurisdiction of the offence of counterfeiting, and such court shall cause 
the said plates and dies to be disposed of in such manner as the court 
shall deem expedient, in order to prevent their being afterwards used 
for any unlawful purpose. 

Szc. 3. Any member of such board of directors who shall willfully 
neglect or refuse to comply with the requirements of the preceding 
section, shall be punished by a fine not exceeding five hundred 
dollars. 

Szc. 4. This act shall take effect from and after its passage. 

In accordance with the provisions of the first section of the forego- 
ing act, the Executive Committee, having obtained possession of the 
following-named plates and bills, caused them to be destroyed by the 
municipal court having jurisdiction in Suffolk County, to wit: plate 
of the Merchants’ Bank, Salem, $10; plate of the Webster Bank, 
Boston, $5; plate of the Casco Bank, Portland, $5 ; plate of the City 
Bank, Hartford, $2; six pieces, of parts of plates, of different deno- 
minations, partially finished ; bills of the Casco Bank, Portland, ($5,) 
$1300; bills of the Bank of Montpelier, ($10,) $600. 

Some of the above-named plates were well-executed and very dan- 
gerous counterfeits. 

The plan adopted in 1853, of offering rewards for the conviction 
and sentence of engravers of plates for counterfeit bank-notes, or dies 
for altering the same, has been continued as an inducement for the 
various officers of the police, in all parts of the country, to arrest and 
convict this class of persons, and its results are highly satisfactory. 

From January Ist, to December 31st, 1855, ten persons have been 
convicted and sentenced. 

It will be seen that the number sentenced this year is much smaller 
than last year, for the reason, that so large a number, and some of 
them the most notorious and enticing, were last year taken out of the 
midst of the community, and securely locked up for a term of years. 

We think we may fairly claim, that from our energetic and perse- 
vering action, counterfeit bank-notes have rarely, for the last year, 
made their appearance in the community. 

The testimony of Mr. Grubb, who is at the head of the foreign- 
money department of the Suffolk Bank, is, that ‘since the sentence of 
the notorious gang last year, in Canada, very little counterfeit money 
has been presented, in comparison to the amount floating prior to the 
sentences above named. 

As in the history of a nation or people, a time of peace, prosperity, 
and progress furnishes but few items for the historian’s pen; so the 
comparative quiet and freedom from the inroads of the Counterfeiter 
the past year, happily leaves us with but a light record of “ the doomed 
for their misdeeds.” But, as in time of peace, prosperity, and progress 
of a nation, it is fitting itself and strengthening itself for the hour of 
strife, which, in process of time, is sure to come to it; so should the 
Association, by Sodaniig and enlarging its means, both of money 
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and of friends, be perfecting itself for its hour of need, which the 
future has as certainly in store for it. The convictions last year, in 
Canada, of offenders who, for nearly a quarter of a century, had prac. 
tically bid defiance to the law and its officers, has broken up for the 
time all organized bands of counterfeiters there, and filled with a 
wholesome teror all those persons connected with them. To pre. 
serve the moral force of these convictions to its full extent upon these 
persons, it is necessary that they should believe, and occasionally feel, 
that the same watchful eye is ever upon them and their doings ; and 
the same invisible but potent and unyielding hand is ever ready to 
put its grasp upon them, wherever they may be, if they continue their 
warfare upon the earnings of honest labor. It would certainly go far 
to break up the business of the counterfeiter in the Northern States 
entirely, if, whenever the utterer of a counterfeit was detected, he 
should invariably find the nearest bank a member of the Association, 
and always the swiftest witness against him. It will not, therefore, 
be a matter of surprise, if we again and again call upon each and 
every bank to join us, and help us in our endeavors to hedge in and 
check this nefarious business. We want their “material aid” in 
money and in men. We want to feel that they are with us, heart 
and hand ; and we want the rogues to know that, and to feel it, too. 
The subscription is a small one, and we hope that it may ever be so. 
Ten dollars from two banks will do more for the cause than twelve or 
Jifteen dollars from one bank. We should then have two friends to 
work with, and two centres to work from, instead of one. But the 
money is also needed, and the smallness of the assessment makes it 
necessary that the number of the associates should be large, in order 
to procure any thing like a reliable fund for extended operations, All 
that is not expended each year, if any thing is left, is safely funded for 
future use. And the future, we fear, will need it. There seems to 
be a sort of fascination about the business, to certain people, which is 
continually making converts to it from the large class of the lazy and 
the idle. So we may reasonably expect, from time to time, for the 
present at least, ever to find use for all the friends who may join us, 
and for all the money we may jointly contribute to the good work. 

BoarD OF MANAGERS OF THE ASSOCIATION OF BANKS FOR THE SUPPRESSION OF 
COUNTERFEITING, IN A.D. 1855.—President: ANDREW T. Hatt, President Tremont 
Bank; Treasurer: AumMon D. Hopaes, President Washington Bank; Secretary: 
CHARLES B, Hatt, Cashier National Bank of Boston. 


DanteL Denny, President Hamilton Moses Woop, President Rollstone Bank, 


Bank. Fitchburg. 

L. GULLIVER, Cashier Union Bank. James G. CARNEY, Lowell Bank, Lowell. 

Wm. Hyper, Cashier Hampshire Manu- L. BaLpwin, President Brighton Market 
facturers’ Bank, Ware. Bank. 

J. M. THompson, President John Han- J.B. Conapon, Cashier Merchants’ Bank, 
cock Bank, Springfield. New-Bedford. P 

Henry W. CussMay, President Frank- J. A. Appleton, President Haverhill 
lin County Bank, Greenfield. Bank, Haverhill. 

Grorce W. Ricnarpsoy, President City J. Cuapwick, Cashier Exchange Bank, 
Bank, Worcester. Salem. 


EXEcuTIvVE COMMITTEE IN A.D. 1855.—Chairman: James G. Carney; Secre- 
tary: CHartes B, Haut; AutMon D. Hopaxs, Lesvet GuLuiver, James &. 
THOMPSON. 
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Artictes or ASssocrATION. 


The Associated Banks of Massachusetts, represented by their dele. 
gates in convention at Boston, February 9th, 1853, adopted the fol- 
lowing Plan of Organization : 


I, The object of the Association is the prevention of counterfeiting, 
and the detection of counterfeiters of bank-bills, coins, checks, or drafts. 

I]. Each and every bank may be represented by one officer, who 
may be a president, cashier, or director of the bank, to be appointed 
by the Board of Directors. An annual assessment may be made upon 
each bank represented in the Association, in proportion to the amount 
of its capital stock, to be determined by the Board of Managers, but 
in no case to exceed the sum of five dollars per annum, on each one 
hundred thousand dollars of its capital. 

Ill. There shall be an Annual Meeting of the Association in Boston, 
in the month of February, of which fourteen days’ notice shall be 
given, by a printed or written notice, addressed to the cashier of the 
bank, 

IV. At this meeting, all the officers for the year shall be elected by 
ballot, to consist of a Board of fifteen Managers, five of whom shall be 
from the county of Suffolk, and ten from such other places in the State 
as the meeting may decide. 

V. The Managers shall choose a chairman, secretary, and treasurer. 
The chairman shall be, ex officio, President of the Association. * In 
case of his absence, any other member may be chosen to preside. 

VI. The Secretary shall record the doings of the Association and of 
the Board of Managers. 

VII. The Treasurer shall receive and disburse the funds of the As- 
sociation, under the direction of the Board of Managers; and, if re- 
quired, shall give bonds for the faithful discharge of his duties. 

VIII. There shall be regular quarterly meetings of the Managers, 
five of whom shall constitute a quorum. Special meetings may be 
_— by the chairman, secretary, or any other two members of the 

oard. 

IX. The Managers shall have power to appoint such agent or agents 
as they may deem proper to promote the objects of the Association, 
and determine their compensation. 

X. The agent or agents thus appointed, shall render a written report 
of their doings, at each quarterly meeting of the Managers, and at any 
intermediate time, when required. 

XI. At each Annual Meeting of the Association, the Managers shal] 
render a detailed report of their proceedings, and the acts and doings 
of their agents, together with a statement of all funds received by the 
Treasurer and disbursed by him under their directions—all accompa- 
nied with proper vouchers, to be presented to the Governor for his 
action thereon, according to law. 

XII. Any bank becoming a party to this plan of organization, by a 
duly-authorized officer, and paying its proportion of the assessments, 
shall be entitled to all the privileges of the Association. 
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Ruies or tHE Boarp or MAnaGeErs. 


Preamsie.—As much of the efficiency of the Association will de- 
pend upon secret information, to be obtained only with the understand. 
ing that its source is to remain secret, it is understood by each mem- 
ber of the Board that all communications made to it are to be strictly 
confidential. 


Articie I, Meetings.—The Annual Meeting of the Association shal] 
be held on the second Wednesday of February. 

The quarterly meetings of the Board shall be held in Boston, on the 
third Wednesday of February, May, August, and November. Spe- 
cial meetings shall be held at any time, at the request of the Chairman, 
or of any two members of the Board. Five minutes after the time 
named, a quorum being present, the Board shall proceed to business ; 
and the first business in order shall be the reading of the records of 
the last meeting of the Board, and of the doings of the Executive 
Committee since that meeting. 

Arr. II. Oficers—The Board of Managers, considering itself as 
the trustee of the Association, and ex officio the depository of its 
power, to this extent, will fill pro ¢empore any vacancy which may oc- 
cur in its own body, or in the office of secretary or treasurer, by the 
choice of, or appointment thereto, of some delegate from some one of 
the banks belonging to the Association, who may be eligible to fill 
such vacancy, according to the articles of association. 

The chairman shall preside at all meetings of the Board when 
present ; in his absence, a chairman pro tem. shall be chosen. The 
treasurer shall receive all the funds belonging to the Association, whe- 
ther now in existence or hereafter accruing, together with all vouchers 
for payment of money, and all other papers and books relating to this 
office, and hold the same, subject to the orders of the Board, except as 
provided for in Article If].; and on his retirement from office, shall 
pass the same to his successor, or to the executive committee. He 
shall give a bond in the sum of five thousand dollars, to such persons 
as may be named by the Board as trustees for the Association, for the 
faithful discharge of the duties of his office; keep a book belonging 
to the Association, in which shall be entered in detail, all receipts and 
payments of money; keep the funds of the Association invested, as 
provided in Article III.; at each quarterly meeting of the Board, 
and oftener if required, lay before it a statement of the assets 
and liabilities of the Association, and generally to discharge all other 
duties usually belonging to said officer ; and shall be paid for his ser- 
vices one hundred dollars per annum. The secretary shall keep a re- 
cord, in books belonging to the Association, of the banks belonging 
to it, with the capital of each; of all meetings and doings of the As- 
sociation, of the Board, and of the Executive Committee; with the 
names of the Managers present at the meetings of the Board, and of 
the Executive Committee: notify the annual meeting of the Associa- 
tion (to be held on the second Wednesday of February, at such time 
and place as the Board may direct) as required in the articles of 
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association ; notify each member of the time and place of meeting of 
all meetings of the Board, and of all adjournments thereof; and at 
each meeting of the Board have his records of its doings and of the 
doings of the Executive Committee present for inspection and use, as 
provided in Article I.; take charge of and preserve all books and 
papers belonging to the Association, not connected with the treasurer’s 
department ; correspond with banks and individuals, by direction of 
the Board, or of the Executive Committee ; and generally do and per- 
form all other duties usually devolving upon such office; and at the 
expiration of his office, deliver the books and papers in his possession, 
belonging to the Association, to his successor ; and he shall be paid 
for his services five hundred dollars per annum; and no salaried 
officer or agent shall be employed by the Board or the Executive Com- 
mittee, except the treasurer and secretary aforesaid. 

Arr. Ill. Executive Committee—The Executive Committee shal] con- 
sist of five members, three from Boston and two out of Boston, to be 
chosen by ballot annually, by the Board, whose duty it shall be to insti- 
tute and prosecute, or authorize to be instituted and prosecuted, all 
proceedings in furtherance of the objects of the Association, during 
the recess of the Board; authorize the treasurer to pay bills, and 
either member of the committee to enter into engagements on behalf 
of the Board, to an amount not exceeding in all one thousand dollars, 
during such recess; such engagements being entered into, and bills 
created, solely as special undertakings, in each instance, and with no 
avowed view of permanency, except with the previous assent of the 
Board, had and obtained in each case ; and all bills and engagements 
exceeding that sum are to be acted upon by the Board, before such 
bills are paid or engagements entered upon; direct the investment 
of the funds in the hands of the treasurer, and generally exercise, 
when the Board is not in session, the power conferred by the Asso- 
ciation upon the Managers, subject to the restraints and limitations con- 
tained in the articles of association, and in these rules, and to such fur- 
ther restraints and limitations as the Board may, by rule or vote, from 
time to time impose. In case of the absence of three of the members 
of this committee, those present may call in either of the Managers to 
act as members pro tem., and the committee shall act only by unani- 
mous assent of the members present in all cases, and three members 
shall constitute a quorum. 

Arr. IV. Managers’ Expenses.— The expenses of the Managers, 
incurred in the discharge of their duties as Managers, shall be paid as 
follows: Two dollars for each day’s attendance at meetings of the 
Board, and of special committees thereof, with an allowance to those 
managers residing out of Boston for travelling expenses, of one dollar 
for each ten miles of travel in one direction. 

Art. V. Alteration of Rules. — These rules may be altered at any 
meeting of the Board at which a majority of the Managers are pre- 
sent, notice having been given of the purpose. 
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TEXAS PUBLIC DEBT. 
Notice to THe Crepirors oF THE LATE Repusiic or Texas, 


Treasury Department, February 27, 1856. 
Wuerzas, on the 28th of February, 1855, Congress passed the fol- 
lowing act upon the subject of the debt due to the creditors of the late 
Republic of Texas : 


An Act to provide for the payment of such creditors of the late Republic 
of Texas as are comprehended in the act of Congress of September 
ninth, eighteen hundred and fifty. 

Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That in lieu of the 
sum of five millions of dollars, payable to the State of Texas in five 
per cent stock of the United States, by the act entitled “ An act pro- 
posing to the State of Texas the establishment of her northern and 
western boundaries, the relinquishment by the said State of all terri- 
tory claimed by her exterior to said boundaries, and of all her claims 
upon the United States, and to establish a territorial government for 
New-Mexico,” passed September ninth, eighteen hundred and fifty, 
the issuing of which stock was restricted by the first proviso to the 
fifth proposition contained in the first section of said act, the Secretary 
of the Treasury be, and he is hereby, authorized and directed to pay 
to the creditors of the late republic of Texas who hold such bonds, 
or other evidences of debt for which the revenues of that republic 
were pledged, as were reported to be within the provisions of the said 
act of September ninth, eighteen hundred and fifty, by the report of 
the late Secretary of the Treasury to the President of the United 
States, and approved by him on the thirteenth day of September, 
eighteen hundred and fifty-one, or which come within the provisions 
of said act, according to the opinion upon the Texas compact of the 
present Attorney-General of the United States, addressed to the Secre- 
tary of the Treasury, under date of September twenty-sixth, eighteen 
hundred and fifty-three, the sum of seven millions, seven hundred and 
fifty thousand dollars, to be apportioned among the said holders pro 
rata: Provided, That the interest on the debt embraced in this act 
shall be determined by the existing laws of the State of Texas. 

§ 2. And be it further enacted, That in all cases where the State of 
Texas may have paid any portion of the debt described in this act, 
the said Secretary shall refund to the proper officer of said State 
the amount actually so paid by the State, upon the presentation at the 
Treasury Department of the evidences of said debt on which the said 
State may have made such payment: Provided, The said sum shall 
not exceed the proportion which would have been allowed to the cred- 
itor or creditors if such payment on said evidences of debt had not 
been made by the State of Texas; and where the said sum that may 
be refunded to the State of Texas by the provisions of this section is 
less than the proportion which would have been allowed under this 
act to the holders of such evidences of debt had such payment not 
been made them, such holders shall be entitled to receive the differ- 
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ence between said sum and the proportion they would have received 
under this act if no payment had been made them; and where any 
original certificates or other evidences of debt have been surrendered 
to the authority of the State of Texas, and new certificates issued 
therefor by said State of Texas, such new certificates shall be received 
as evidences of the original amount of the claim. 

§ 3. And be it further enacted, That no payment shall be made 
under this act to any holder of said securities or evidences of debt, 
unless the said holder shall first execute to the United States a receipt 
for the said payment, in which said holder shall for ever release all 
claim against the United States for or on account of the said securities 
or evidences of debt; also similar releases to said State of Texas ; 
and the said certificates or other evidences of debt shall then be de- 
posited with the Treasury Department. 

§ 4. And be it further enacted, That before payment of the moneys 
aforesaid, the Secretary of the Treasury shall give notice, by public 
advertisement, for the space of ninety days, of the time at which said 
payment will be made, and no payment shall be made on any bond, 
certificate, or evidence of debt, which shall not, thirty days before the 
time limited by said notice, be presented at the Treasury Department. 

§ 5. And be it further enacted, That the sum of seven millions 
seven hundred and fifty thousand dollars be, and the same is hereby, 
appropriated out of any moneys in the Treasury not otherwise appro- 
priated, for the purpose of carrying into effect the provisions of this act. 

§ 6. And be it further enacted, That this act shall not take effect 
until it shall be assented to by an act of the Legislature of the State 
of Texas, and a copy of the act of said State, duly authenticated, de- 
posited in the Treasury Department at Washington; nor until the 
Legislature of the State of Texas shall pass an act withdrawing and 
abandoning all claims and demands against the United States growing 
out of Indian depredations or otherwise. 

Approved February 28, 1885. 


And whereas, on the Ist of February, 1856, the State of Texas 
passed the following act, giving the assent of that State to the afore- 
said act of Congress, and specifying the several debts of the late Re- 
public of Texas, amongst the holders of which the $7,750,000 appro- 
priated by said act of Congress is to be divided, pro rata, in discharge 
¢ ba principal and interest due on said debt, according to the laws 
of Texas : 


An Act giving the assent of the State of Texas to “An act to provide for 
the payment of such creditors of the late Republic of Texas as are 
comprehended in the act of Congress of September ninth, eighteen hun- 
dred and fifty,” which was passed at the second session of the Thirty- 
third Congress of the United States, and approved February twenty- 
eighth, eighteen hundred and fifty-five. 

Whereas, at the second session of the Thirty-third Congress of the 
United States, an act was passed, entitled “ An act to provide for the 
payment of such creditors of the late republic of Texas as are compre- 
hended in the act of Congress of September nine, eighteen hundred 
and fifty,” which act was approved February twenty-eighth, eighteen 
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hundred and fifty-five, and provides that in lieu of the sum of five mil- 
lions of five per cent stock of the United States still due to Texas, 
under the provisions of the act of Congress of the ninth of September, 
eighteen hundred and fifty, the United States will pay to the creditors 
of the late republic of Texas who hold such bonds, or other evidences 
of debt for which the revenues of that republic were pledged, as were 
reported to’ be within the provisions of the said act of September the 
ninth, eighteen hundred and fifty, by the report of the late Secretary 
of the Treasury to the President of the United States, and approved 
by him on the thirteenth day of September, eighteen hundred and fifty- 
one, or which come within the provisions of said act, according to the 
opinion upon the Texas compact of the present Attorney-General of 
the United States, addressed to the Secretary of the Treasury, under 
date of September twenty-sixth, eighteen hundred and fifty-three, the 
sum of seven millions seven hundred and fifty thousand dollars, to be 
apportioned among the said holders pro rata; the interest on the said 
debt to be determined by the existing laws of the State of Texas. 

And whereas by the terms of the said act of the twenty-eighth of 
February, eighteen hundred and fifty-five, it is not to take effect until 
it shall be assented to by an act of the legislature of Texas, nor until 
the legislature of said State shall pass an act withdrawing and aban- 
doning all claims and demands against the United States growing out 
of Indian depredations or otherwise : Now, therefore— 

§ 1. Be it enacted by the Legislature of the State of Texas, That 
the said State hereby consents and agrees, that in lieu of the five 
millions of five per cent stock still due to said State, under the act of 
Congress of the ninth of September, eighteen hundred and fifty, the 
United States shall pay to the said described creditors, whose debts 
ostensibly amount, with interest thereon according to the laws of 
Texas, to the sum of ten millions seventy-eight thousand seven hun- 
dred and three dollars and twenty-one cents, of which five millions 
five hundred and two thousand nine hundred and sixteen dollars and 
thirty-four cents principal, and three millions two hundred and eighty- 
four thousand two hundred and forty-one dollars and ninety-four cents 
interest on said principal, are evidenced by the certificates of the audi- 
tor and comptroller of the State of Texas, issued under the provisions 
of “ An act to provide for ascertaining the debt of the late republic of 
Texas,” approved March twentieth, eighteen hundred and forty-eight, 
and other acts of said State passed subsequent thereto; ninety-eight 
thousand five hundred and forty-five dollars and sixty-six cents of prin- 
cipal, and one hundred and three thousand two hundred and ninety- 
nine dollars and twenty-seven cents of interest on said principal, are 
evidenced by ten per cent bonds of the republic of Texas, issued under 
an act of Congress of said republic of the seventh June, eighteen hun- 
dred and thirty-seven; two hundred and eighty thousand dollars of 
principal, and three hundred and twenty-five thousand and five hun- 
dred dollars of interest on said principal, are evidenced by a ten per 
cent bond issued by the republic of Texas to Frederick Dawson, for 
naval vessels, dated the thirteenth of September, eighteen hundred 
and thirty-eight ; forty-one thousand and one hundred dollars of prin- 
cipal, and forty-one thousand two hundred and seventy-one dollars and 
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twenty-four cents of interest on said principal, are evidenced by ten 
per cent bonds of the republic of Texas, issued under the provisions 
of an act of Congress of said republic, entitled “ An act to provide for 
the redemption of the promissory notes of the government now in 
circulation, and for funding other liabilities of the government,” ap- 
proved fifth of February, eighteen hundred and forty ; three hundred 
dollars of principal, and two hundred and thirty-six dollars of interest 
on said principal, aré evidenced by eight per cent bonds of said re- 
public, issued under the provisions of the act of Congress of the said 
republic, last before named; twenty-four thousand and one hundred 
dollars of principal, and eighteen thousand three hundred and sixteen 
dollars of interest on said principal, are evidenced by eight per cent 
treasury bonds of said republic, under the provisions of an act of the 
Congress of said republic, entitled “ An act for creating funds for the 
support of the government for the year eighteen hundred and forty,” 
approved February fifth, eighteen hundred and forty; two thousand 
nine hundred and thirty dollars of principal, and eight hundred and 
ninety-one dollars and twenty-one cents of interest on said principal, 
are evidenced by the first issue of promissory notes of said republic, 
under the provisions of an act of Congress of the said republic of the 
seventh of June, eighteen hundred and thirty-seven ; sixteen thousand 
five hundred and thirty-seven dollars of principal, and three thousand 
six hundred and fifty-one dollars and ninety-one cents of interest on 
said principal, are evidenced by the second issue of the promissory 
notes of the said republic, under the provisions of the act of the Con- 
gress of said republic, last before named, and three hundred and thir- 
ty-four thousand eight hundred and sixty-six dollars and sixty-four 
cents of principal are evidenced by the promissory notes of said re- 
public, without interest, issued under an act of the Congress of said 
republic of the nineteenth of June, eighteen hundred and thirty-nine, 
the sum of seven millions seven hundred and fifty thousand dollars, to 
be apportioned among them pro rata ; and the said State hereby as- 
sents to said act of Congress of the twenty-eighth of February, eigh- 
teen hundred and fifty-five, with the foregoing declaration of the debts 
that she understands to be embraced in its provisions, and among 
which the said sum of seven millions seven hundred and fifty thousand 
dollars are to be apportioned pro rata. 

§ 2. Be it further enacted, That the State of Texas hereby with- 
draws and abandons all claims and demands against the United States 
growing out of Indian depredations or otherwise, which originated on 
or before the twenty-eighth day of February, eighteen hundred and 
fifty-five : Provided, This abandonment shall not apply to claims of 
individuals for losses of property by the enemy. 

§ 3. Be it further enacted, That this act shall take effect and be 
in force from and after the date of its final passage or approval. 

H. P. Bes, 
Speaker of the House of Representatives. 
H. R. Ruwnets, 
President of the Senate. 


Approved 1st February, 1856. 


E. M. Pease. 
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DEPARTMENT OF STATE. 


Austin, Texas, February 2, 1856, 

{, Edward Clark, Secretary of State of the State of Texas, do here. 
by certify that the foregoing eight pages hereto annexed is a true and 
correct copy of the original act entitled “ An act giving the assent of 
the State of Texas to ‘An act to provide for the payment of such 
creditors of the late republic of Texas as are comprehended in the act 
of Congress of September nine, eighteen hundred and fifty,’ which was 
passed at the second session of the Thirty-third Congress of the United 
States, and approved February twenty-eighth, eighteen hundred and 
fifty-five.” 

[seat] Witness my hand and the seal of the department the day 
and year aforesaid. Epwarp Cxark, 
Secretary of State. 


Executive Department. 
I, E. M. Pease, Governor of the State of Texas, do hereby certify 
that Edward Clark, who signed the certificate on the preceding page 
as Secretary of State, is and was at the date of said certificate the 
Secretary of State for the State of Texas; that he is, by law, the 
keeper of the original statute laws of said State, and that his attes- 
tation is in due form. 
In testimony whereof, I hereunto sign my name and cause the great 
seal of the State to be affixed, at the city of Austin, this the 
{szaL] sixth day of February, A.D. 1856, and in the year of the in- 
dependence of the United States the eightieth and of Texas the 
twentieth year. E. M. Pzass. 


And whereas the creditors referred to in said act of Congress are 
deemed identical with the holders of the debt described in the said 
act of the State of Texas; and whereas it is alleged that there exist 
forged certificates of said debt, the holders of which may assert to be 
genuine and claim payment of; and whereas the 3d section of said act 
of Congress requires the holders of the certificates and other evidences 
of said debt shall execute releases to the United States, and also to the 
State of Texas, before payment; and the 4th section of said act requires 
that public notice should be given for the space of 90 days of the time 
when said payment will be made; and whereas the Treasury Depart- 
ment has adopted the form A of a release to the United States, and 
the form B of a release to the State of Texas, notice is hereby given 
to said creditors that payment, pro rata, will be made at the treasury 
of the United States, by means of treasury drafts on some of the assist- 
ant treasurers or public depositaries of the United States, on and after 
the Ist of June, 1856, to such of the holders of the genuine certificates 
or other evidences of said debt, in accordance wiih the provisions of 
said acts, who shall have assigned their said certificates or other evi- 
dences of said debt to the United States, and executed the release in 
the form A to the United States, and the release in the form B to the 
State of Texas, and filed the same with the Secretary of the Treasury 
30 days before the 1st of June next, the 30 days being required to in- 
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vestigate the genuineness of the certificates; for which purpose, the 
department is advised, Texas will send an agent who possesses know- 
ledge of the debt as it was created, and the handwriting of the officials 
whose signatures are attached to them. It is desirable that all the 
certificates and evidences of debt should be filed 30 days before the 
Ist of June; and the holders will take notice that all certificates and 
evidences not filed before that time will be retained for examination 
and investigation until the department shall be fully satisfied of the 
genuineness of the certificates and evidences produced. The assign- 
ment and releases may be executed and acknowledged in the presence 
of the Assistant Secretary of the Treasury, or the chief clerk thereof, 
in the presence of a notary public, and be witnessed by the Assistant 
Secretary, or chief clerk and notary, and be certified by the notary 
under his notarial seal ; but when the holders desire to make the as- 
signment and execute the releases out of the city of Washington, it 
may be done in the presence of an assistant treasurer, or collector or 
surveyor of the customs, in the presence of a notary public, and be 
witnessed by the collector or surveyor and the notary public, and be 
certified by the notary under his notarial seal; and if there be no col- 
lector or surveyor of the customs at the place where the party resides, 
the assignment and releases may be executed before any court of record, 
in the presence of the judge and clerk thereof, and be witnessed by 
them, and certified by the clerk under his seal of office; and if the 
holder be out of the United States, the assignment and releases may 
be executed before any United States consul, and be witnessed and 
certified by him under his consular seal. All persons executing such 
assignments and releases must also declare, under oath before the 
notary, clerk, or consul, as the case may be, that they are the real 
owners of the certificates or other evidences of debt, or that the same 
have been assigned to them, bona fide, for collection ; and the notary 
clerk or consul must include the fact of that declaration in their certi- 
ficate of acknowledgment. 

The pro rata dividend, when allowed by the accounting officers, 
will be remitted to the parties in accordance with their directions, 
or the drafts handed to their regularly-constituted agents for trans- 
mission. AMES GUTHRIE, 

Secretary of the Treasury. 
Form A. 


Know all persons by these presents that has released, and hereby 
releases, the United States of America from all further liability or claim for the pay- 
ment of certificate or evidence of debt number , for the eum of $———,, 
issued by the late republic of Texas, and redeemed by the United States in accord- 
ance with the provisions of an act of Congress, entitled ‘‘ An act to provide for the 
payment of such creditors of the late republic of Texas as are comprehended in the 
act of Congress of September nine, eighteen hundred and fifty,” approved the 28th 
day of February, 1855, and an act of the State of Texas, approved the Ist of Febru- 
ary, 1856. 

As witness my hand and seal. 


Form B. 


Know all persons by these presents that —--————— has released, and hereby 
releases, the State of Texas from all further liability or claim for the payment of cer- 
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tificate or evidence of debt number , for the sum of $ , issued by the 

late republic of Texas, and redeemed by the United States in accordance with the 

provisions of an act of Congress, entitled “An act to provide for the payment of such 

creditors of the late republic of Texas as are comprehended in the act of Congress of 

September nine, eighteen hundred and fifty,” approved the 28th day of February, 

1855, and an act of the State of Texas, approved the 1st of February, 1856. : 
As witness my hand and seal. 


Postscript. 


In answer to various inquiries, claimants will take notice that the 
affidavits of ownership required to be filed with the certificates, or other 
evidences of debt, must show whether the holder is the real owner, or 
holds the same for collection, or in pledge for moneys advanced, If 
for collection, or in pledge, the name of the party holding the beneficial 
or residuary interest in the claim must be stated in the affidavit, and 
an assignment and release to the United States and release to Texas 
must be duly executed by such party, together with an assignment 
and releases from the person in whose favor settlement and payment 
is requested. 

Claimants under the 2d section of the act of 28th February, 1855, 
who have surrendered their certificates to Texas upon payment of a 
portion of the amount, and now claim the difference between the 
amount so paid and the proportion payable thereon under that act, 
must file affidavits stating the surrender of such certificates, and describ- 
ing each, the amount received thereon, whether the party who sur- 
rendered to, and received the amount from, Texas was the real owner, 
or held the same for collection, or in pledge. The party claiming any 
beneficial or residuary interest in the difference, as well as the person 
in whose favor settlement and payment is requested, must, respectively, 
file an assignment and release to the United States and a release to 
Texas in the same manner as in other cases. After the amount paid 
by Texas upon such certificates shall be refunded, claims of this de- 
scription will be examined and settled in conformity with the proviso 
of said 2d section. 

Claimants will also take notice that one or more certificates, or one 
or more evidences of the same character of debt, may be included in 
the same affidavit of ownership, assignment, or release, if each certifi- 
cate or other evidence of debt is correctly described therein by its 
number, date, amount, and name of payee. It should also appear 
whether the certificates were issued by the authorities of the State of 
Texas upon claims against the republic, or were issued by the republic 
of Texas, according to the facts in each case. 

James GUTHRIE, 
Treasury DepartMeENt, t Secretary of the Treasury. 
March 6, 1856. 
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New Bank Buriprxcs.—The Directors of the Continental Bank have concluded 
to erect a suitable building for their banking business, adjoining the new building 
of Messrs. Duncan, Sherman & Co., Nassau street. The Directors of the Fulton 
Bank, also, propose to enlarge their banking-house, so as to present a front of 
forty-nine feet on Pearl street. The present building is entirely too contracted for 
the large business of the Bank, 


New-York County Bank.—Francis Leland, Esq., of 33 Broad street, has been 
elected President of the New-York County Bank, in place of Charles A. Macy, 
Esq., who has been appointed Cashier of the Park Bank. 


Madison Cownty.—The organization of the Leonardsville, Bank, at Leonardsville, 
Madison county, was made on the 27th February, with a capital of $100,000. 
President, N. T. Brown, Esq.; Cashier, Dennis Hardin, Esq. 


Albion,—A bold attempt was made to rob the Bank of Albion on Monday even- 
ing, March 3, by taking the lock off from the door leading into the business- 
room of the Bank, where the burglars found about five dollars in coppers, which 
they carried off. After endeavoring to blow the bolt off from the outer vault-door 
without any impression, they decamped. The editor of the American thinks it 
was the work of some one quite familiar with the Bank. 


New-York Legislature—The Banking Committee of the Senate of New-York 
have submitted a voluminous report in answer to a resolution requiring them to 
report upon the expediency of passing a law prohibiting the payment of interest 
on deposits made in the banks of this city by banking institutions incorporated 
elsewhere. According to this report the bank balances due by the New-York 
City banks vary from about nine to seventeen millions. In the view of the Com- 
mittee, the possession of these balances is one of the causes of the rapid expan- 
sions and curtailments by the city banks, from the necessity of using those means 
in all loans,[to enable them to pay the interest upon them. The Committee says: 

“For many years past the city of New-York has been distinguished for the vast 
sales of stocks which are daily made at the Brokers’ Board, and these sales seem 
to be constantly increasing. In no other place in the world do such great fluctua- 
tions in the prices of such securities occur, and nowhere else is there such a gene- 
ral disposition to speculate in them. 

“Those who operate largely in this way, are usually heavy borrowers of money, 
pledging for it such stocks as they possess, as collateral security, and giving their 
own notes, payable on call or short notice. The demand for money on such loans 
seems to be without limit, for as money becomes more abundant, the facilities for 
borrowing constantly stimulate speculation, and perhaps bring into existence new 
stock companies, thus creating still larger demands. i 

“Loans of this description are usually in large sums, attended with no trouble 
to the lender, and being payable on demand, are regarded as a most desirable 
mode of obtaining interest on deposits which are liable to be drawn for at sight; 
indeed, if it were not for this description of loans, it is quite evident that the banks, 
if prudent, could not loan largely of the deposits held for foreign banks. 

“The Committee believe that the facilities for lending money in this manner, 
connected with the fact that the banks are unrestrained as to the amount or cha- 
racter of their loans, are the reasons why the practice of allowing interest upon 
deposits has been so generally adopted; and it easy to be seen that the practice 
must tend to increase the deposits of foreign banks, and thus produce more violent 
Bey in the money market when the time comes for such deposits to be 
wi wn.” 


Rochester.—Oliver L. Terry, Esq., was appointed Cashier of the Union Bank of 
Rochester, N. Y., on the 15th March, in place of 8, H. Verplanck, Esq., resigned. 


53 ' 
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MASSACHUSETTS.—The bill in addition to an act to incorporate the Bank of 
Mutual Redemption came up for consideration in the Legislature. 

Mr. Thaxter, of Watertown, moved to add to the first section the following : 

“And said capital stock shall not be liable to the payment of any tax to the 
Commonwealth other than the sum paid by the subscribing banks.” 

Adopted. 

Mr. TThaxter also moved to amend by substituting for the 4th section, the fol- 


lowing: 

§ 4 Said Bank shall be subject to the same restrictions and entitled to the 
same privileges in all respects as the banks of this Commonwealth. 

Rejected. 


Mr. Phelps, of Springfield, moved to reconsider the vote whereby the first 
amendment of Mr. Thaxter was adopted. 

On this motion a long debate occurred, which was eager, panded 
Phelps, Torrey of Boston, Mixter of Hardwick, Thurston of 4 
of Watertown, Stoddard of Worcester, Lawrence of Cambridge, Sevier of Boston, 
and Fletcher of Lowell, when the motion was carried and the amendment was re- 


jected. 
The bill was then passed to be engrossed. The bill now reads as follows: 
An Act in addition to an Act to incorporate the Bank of Mutual Redemption. Be ii 


enacted, etc. 

§ 1. The act to which this is in addition, is hereby amended as follows: The 
urpose for which said Bank is incorporated, is for redeeming the bills of New- 
ngland banks. The stock of said Bank shall be subscribed and held only by the 

banks in the New-England States, and the several banks in this State are author- 
ized to subscribe to said stock by a vote of their directors: provided, that no bank 
shall be authorized to subscribe to said capital stock to an amount exceeding five 
per cent of the capital of said bank actually paid in, nor exceeding the sum of 
twenty thousand dollars. 

§ 2. Whenever five hundred thousand dollars shall have been subscribed as 
aforesaid, said Bank may proceed to organize: provided, it shall not commence 
business until the sum of one million of dollars shall have been subscribed, and one 
half of the amount paid in. 

93 Any stockholder in any bank which is the owner of stock in said Bank 
of Mutual Redemption, shall be eligible as a director: provided that at least three 
fourths of the directors shall be inhabitants of this State, and all of them inhabit- 
ants of the New-England States. 

§ 4. Said Bank shall not issue bills of less denomination than five dollars, 
and shall be subject to the same restrictions and entitled to the same privileges, ex- 
cept as is provided in the act to incorporate the Bank of Mutual Redemption, and 
in this additional act, as the banks in this Commonwealth. 

5. The Bank of Mutual Redemption shall have a lien paramount to all other 
claims upon the stock of said Bank or securities deposited in said Bank and owned 
by any stockholder bank to the extent of any debt or liability of any such stock- 
holder bank to the said Bank of Mutual Redemption. 

§ 6. Such parts of the provisions of the Act to which this is in addition as 
are inconsistent herewith, are hereby repealed. 

§ 1%. This act shall take effect on and after its passage. 


Grocers’ Bank.—The Supreme Judicial Court of Massachusetts has given its de- 
cision in the case of the Grocers’ Bank of Boston, to the effect that the receivers 
should on demand transfer the property, accounts, and effects of the Bank into the 
hands of Messrs. Samuel G. Reed, of Boston, (President of the institation,) and 
Edward Mott Robinson, of New-Bedford, who are immediately to give public no- 
tice that they will forthwith pay off all authorized claims against the Bank, and 
who may sell or dispose of property of the institution, with the consent of the Di- 
rectors, for the interest of the stockholders—and to make report of their doings to 
the Court on the 28th of April next, or earlier if required. William J. Hubbard, 
Esq., was appointed to determine the amount for the services of the late Receiv- 
ers, which is to be paid by the Bank. The injunction upon the institution is still 
to remain in full force, with the exception of the changes made by this decree. 
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In addition to the cancelling of liabilities, the new agents are empowered to issue 
transfer certificates of stock, and to collect dues to the Bank. 


Counterfeits,—Our announcement that the plan of Mr. Seropyan to prevent 
counterfeiting had been approved by the Massachusetts Association for the pre- 
vention of counterfeiting was premature. The subject is still before the Associa- 
tion, and will receive their close attention, and will be reported upon in due course. 


Cape Ann.—The Bank of Cape Ann went into operation on Saturday, March 15, 
at Gloucester. Gorham P. Low, President, and Samuel J. Giles, Cashier. 


New-JersEy.—There are now thirty-five baaks doing business; twenty-nine, 
under special charters, and six under the general law. Aggregate capital, $5,682,- 
262; circulation, $4,285,075 ; loans and discounts, $10,999,919; deposits, $3,994,- 
541; specie on hand, $782,659. The Bordentown Banking Company, Central Bank 
at Hightstown, Newark City Bank, Bank of New-Jersey at New-Brunswick, and the 
Princeton Bank, formerly operating under the general law, having received special 
charters at the last session of the Legislature, have gone into business under these 
charters, and are now winding up their business under their original organization. 
Notes of free banks amounting to $550,249 have been returned and cancelled during 
the year, leaving a balance outstanding of $148,622, secured by public stocks and 
mortgages in the treasury, amounting to $149,400. 

The following free banks have relinquished the business of banking, and de- 
posited with the Treasurer funds for the redemption of the notes still outstanding: 
Farmers’ Bank, at Freehold; Atlantic Bank, at Cape May Court House; City Bank, 
at Cape Island; Bank of America, at Cape May; Public Stock Bank, at Belvidere ; 
Tradesmen’s Bank, at Flemington; and Bank of Cape May, at Cape Island. The 
balance of notes of these banks still outstanding amounts to $5674. The Ameri- 
can Exchange Bank, Merchants’ Bank at Brighton, and Wheat Growers’ Bank 
at Newton, are now being wound up under decrees of the Court of Chancery. 
The time limited by law for the redemption of the outstanding notes of the follow- 
ing banks having expired, the redemption funds have been paid over by the Trea- 
surer to the banks: Ocean Bank, at Bergen Iron Works; Delaware & Hudson 
Bank, at Tom’s River; Merchants’ Bank, at May’s Landing; and Atlantic Bank, at 
May's Landing. 

The only bank bill—that to incorporate the Phillipsburg Bank—which passed 
the Legislature at its recent session, has been signed by Governor Price. Last year 
his Excellency vetoed all special acts of incorporation. The Bank is to have a 
capital of $200,000, and its charter contains all the restrictions provided by the 
recently-enacted bank-charters, such as the liability of all the assets of the Bank 
for the payment of the circulation, which shall not exceed twice the capital, and 
the individual liability of directors and stockholders (the former in the whole of 
their estate, and the latter in twice the amount of the stocks held by each) for the 
same purpose. 

The Legislature of New-Jersey adjourned on the 14th of March without creating 
any new banks, and without altering the usury laws. 


Savines Banks.—The utility and obvious advantage of having substantial build- 
ings for banking purposes are such that hereafter such structures will be erected 
upon the most solid principles. The buijding erected for the Seamen’s Savings 
Bank, New-York City (of which we give a correct view,) has a front of 49 feet 1 
inch on Wall street and 53 feet 3 inches on Pearl street, and was built in the most 
substantial manner, of Connecticut River red sandstone. It was one of the first 
banking-houses built with iron beams on every floor, secured from fire by a plating 
of corrugated iron extending up to the brick walls in every part. The roof is also 
fire-proof, of corrugated iron resting upon iron beams. 

The banking-room and offices connected therewith occupy all the principal floor, 
and the vault in the banking-room is built of granite blocks. 

The basement and upper stories are leased, so as to give an income of about 5 per 
cent on the investment. 

The entrances to the banking-room, as well as those to the offices that are leased, 
are on Wall street, and the upper stories are approached by a commodious and 
well-lighted staircase built altogether of iron. Frederic Diaper, architect. 
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Groraia.—Among the legislative acts of the last session were the following: 
39. An act to amend an act to incorporate a bank in the city of Savannah, to 
be called the Mechanics & Traders’ Bank, approved February 17, 1854, and to ap- 
ply the provisions of said act to the Bank of Commerce. 
84. An act to change the name of the Augusta & Waynesboro’ Railroad to the 
Augusta & Savannah Railroad, to amend the charter, and for other p 
259. More effectually to compel the payment of tho legal tax heretofore imposed 
on agencies of foreign 
379. To charter the Exchange Bank of the State of Georgia and Griffin. 
The Legislature of Georgia, at its late session, passed an act incorporating the 
“ Bank of Fulton,” to be located in Atlanta. The act incorporates the bank with a 
capital of $300,000, to continue until January 1, 1875. It provides that if the 
charter shall be sold, it is to be instantly forfeited. Two thirds of the stock shall 
be owned by citizens of Georgia. The Legislature also incorporated the “ Bank ot 
Greensboro,” at Greensboro. II. “The Bank of Morgan,” at Morgan; and II. 
The “ Bank of Brunswick.” 
New-York, March, 1856. 
ARCHITECTURE FOR CouUNTRY Banxs.—At the request of the publisher of the 
Bankers’ Magazine, we have examined various plans for country banking-houses 
that have been submitted to us, and have seleeted the three following as best en- 
titled to the premium, offered by the publisher of that work, namely : 
IL Plan by Mr, A. M. Simon, architect, Harrisburgh, Pa., for a banking-house 
twenty-five feet front, to cost from $8000 to $10,000. 
It. A plan by Mr. John M. Gries, architect, Philadelphia, for a banking-house 
thirty feet front, to cost from $15,060 to $20,000. 
Ill, A plan by Messrs. Potter & Roberts, architects, No. 29 Wall street, New- 
York, for a banking-house forty-five feet front, to cost from $25,000 to $30,000. 
In selecting these in preference to various others submitted for our examination, 
we have had in view more particularly the plans for the main floor of the 
building, or the room intended for banking purposes, and its adaptation to light, 
ventilation, and the general convenience of the bank’s officers. 
J. D. VERMILYE, 
Of the Newark Banking & Insurance Company. 
GEORGE ELLIs, 
Of the Bank of the Commonwealth. 
W. T. Hooxer, 
Of the Continental Bank. 


BANKING.—The premium essay on banking, prepared by Mr. Sabine, of Massa- 
chusetts, for this work, being out of print, we concluded to republish it in the 
Banker's Almanac, where it will be found with such modifications and additions as 
the author thought useful. Of this essay it is perhaps unnecessary for us to say 
more in commendation. A cotemporary, however, uses the following language in 
reference to the article: 

“The Bankers’ Magazine for February is a most interesting and valuable number. 
It contains well-executed drawings of four new banking-houses in this city, in- 
cluding that of Messrs. Duncan, Sherman & Co., a model building in all respects; 
also a dozen or more able articles on various practical topics. This excellent peri- 
odical should be in the hands of every bank officer in the United States. Nowhere, 
in our opinion, can so much valuable information be found. An article in the De- 
cember number, entitled ‘Suggestions to Young Cashiers on the Duties of their 
Profession,’ (a premium essay,) should be printed in letters of gold, and have @ con- 
spicuous place in every bank-parlor. Those who wish to save fifty dollars a year 
in lawyers’ fees, besides being reliably posted up on all financial matters, at home 
and abroad, should inclose five dollars to J. Smith Homans, New-York, and order 
the Bankers’ Magazine.” —New- York Independent. 


Virer1a.—The bills from the Senate to extend the charters of the several 
banks near their expiration were passed by the House of Delegates by large ma- 
jorities. The charters are extended, we believe, for a term of only six years. The 
banking capital of the State is somewhat enlarged. 
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District OF CoLUMBIA.—The memorial to Congress, adopted by the Merchants’ 
Exchange of the District of Columbia, contains the following comparative state- 
ment of banking facilities in that District: 


BANKING FACILITIES OF THREE DIFFERENT PERIODS. 

1821. Capital. Discounts. 

Bank of Washington,................++ $479,120 $477,496 
Bank of the Metropolis, 500,000 608,097 
i 249,698 
Farmers & Mechanics’ Bank,* 724,123 
Union Bank of Georgetown, 460,575 
Bank of Columbia, 1,687,250 
Central Bank, Georgetown, 101,150 
Branch Bank of United States,+ 1,200,000 


$3,847,625 $5,508,389 


1826. 
Bank of Washington,...........-..+.- $479,120 $419,611 
Bank of the Metropolis, 500,000 400,953 
Patriotic Bank, 250,000 273,650 
Farmers & Mechanics’ Bank,* 485,900 577,813 
Union Bank of Georgetown, 478,230 406,293 
Branch Bank of the United States, 500,000 1,500,000 


$2,693,250 $3,578,320 


1856. 
Bank of Washington, 
Bank of the Metropolis, 
DN Rs cde sadernoncn ses 1,600,000 
Farmers & Mechanics’ Bank, 


The Branch of the United States Bank always paid its proportion to the mother 
bank on dividend account, and finally, when wound up, paid back its capital, 
$500,000, and about $200,000 besides, (say forty per cent additional.) The Bank 
of the Metropolis has always been profitable to the stockholders, It is probable it 
has divided enough above six per cent to pay back its stock. 

While the banking facilities have been reduced nearly three fourths since the 
year 1821, the population of the District has doubled. 


InpIANA.—The annual report of the State Bank of Indiana gives the annexed 
results: Notes and bills discounted, $4,678,780—an increase of $480,196; circu- 
lation, $3,335,726—an increase of $357,380; gold and silver on hand, $1,223,200 
—an increase of $136,232; Eastern means on hand, $704,534—an increase 
of $193,567; surplus fund, $1,228,301 — an increase of $119,345. Profits at 
the following rates have been divided to the branches on the capital stock, 
including extra dividends, during the past year: To the branch at Terre 
Haute, 28 per cent; Indianapolis and Fort Wayne, 21 per cent; South-Bend, 20 
per cent; Michigan City, 17 per cent; Richmond, 16 per cent; New-Albany, 14 
per cent; Madison, 13 per cent ; Lawrenceburg and Vincennes, each, 12 per cent; 
Fvansyville, 11 per cent; Lafayette and Bedford, each, 10 per cent. In réferénce to 
the power of the Bank to discount, or to issue notes of circulation, ceasing after 
the first day of January, 1857, and that the closing of the business of the Bank 
(for which two years thereafter, until January 1, 1859, aré given by its charter) may 
be expedited, as much as may be practicable, with as little pressure on the com- 
munity as may. be possible, the following resolution was unanimously adopted at 
the ag session of the Board of Directors of the Bank, held during the present 
month : 

“ Resolwed, That, in view of the approaching close of the Bank, it is recommended 
to the several branches, that they call in at least twenty-five per cent every four 
months on all standing or accommodation loans; and in future confine their dis- 
counts to strictly prompt paper, to be paid at maturity.” 


* Georgetown. + Estimated. + Estimated aggregate. 
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OFFERED ASKED 


Se er ee en ee a ee 
U. 8. GOVERNMENT SECURITIES. INTEREST PAYABLE. lpgp cunt, |PER CENT 
103} | .... 
1103 | .... 

1174 

° ° ° 117% 

Coupon Bonds, - he 117% 

Coupon Bonds, ....- oe 4 107 


STATE SECURITIES. 
*New-York........ Pier oh a ‘ Jan, Ap,Jul,Oct, 107 
oocee 18U2=%8.. =e 116} 
1860-61... do. do. 
é "1858-60... do, do. 
do. do. 
do. do. 
-| January, July, 
do. 


Cone, - “18%. do.” 


vee eel869-72.. +| Fannary, July, 
‘ 1847 


do. Canal Loan, 6 
do. Canal Pref, 5 ‘ ‘. 
o6reccrcnsooees | Jan, Ap, Ju Oct, 


i 

° 6 . ° do. 

Missouri. ..... Bonds, 6 ; ‘ do. 

North-Carolina, Bonds, 6 4 = 

Georgia . wa 0. 
California, . . ’ : do. 

cITy sapeeiries, 

erage per cent 3 PIP FRED 

do. 1858-60 | | Feb'ry, May, 

+++e--1870-75 {| August, Nov, 


sees Bonds, 6 ; coccece se 
* Alleghany. pepe a” ieee anuary, July, 
Baltimore - 1o12..18%0-90. . Pacey 


.. Divers, . .| Divers, 

”.1873-80.. stan July, 
1873-78-83... February, Aug., 

eecccceee 1877. .| January, July, 

.| Divers, . 

1882. January, July, 

1873-74..|March, Sept’r, 

..R. R. 1872-74... a Jay, 


phia.......6 do ......1876-90.. ra 





City, Cownty, and other Bonds, — [April, 


OFFERED | ASKED 


CITY SECURITIES. INTEREST PAYABLE: toy ceyr.|run crst, 
di . «1869-78-83, .| Divers,.....+. | 77 
+ eeeeeee 01873. .| Divers, 89} 
1873. .| February 10,.. |. 83 
" occccces clONZ,« «| DIVETS,. occ 96 
* St. Louis BE, Bonds, 6 b ) Gonads . Divers, .. Divers,.......| %9 
do. Bonds, 6 » 2222 Municipal, . Divers,..... os 
* Sacramento..Bonds,10 «eee. 1862-73. .| Divers, 
Hse -Bonds,10 5 eeeeseee 1871, .| May, Novem’r, 
Bonds,10 Payable N. Y.,.. Seecccescoces 
* wheeling Mp.B'ds., 6 .  Sink’g Fd.1874..| March, Sept’r, 
do, R.R.Bonds, 6 . - Divers, . .| Divers, 
COUNTY BONDS. 


* St. Louis. (Missouri) 6 per cont .............+.| January, July, 
*Alleghany..(Penn.)6 do. . March, Rept 


vesess 1881-82. 
sees 1881-83. . 


\seesseee1873..| March, Sept’r, 
oeceeee ee L884. .} April, Woven 


RAILROAD COMPANIES. let teats 


Baltimore & Ohio......... coecccccecdQQ..{ «- |Amsil, October, 

Chicago & Rock Island...............100..| 9 |Feb’ry, August, 

Cincinnati, Hamilton & Dayton........100..| 5 | April, October, 

Cleveland, Columbus & Cincinnati... 100.. = July, 
0. 


Cleveland & Toledo............. *:} 10 | March, sens 
4 ee April, October, 


Feb’ Ty August 


pea. July, 
May, Novem’r, 
January, July, 
June, Decem’r, 
Feb’ry, August, 
December, .... 
January, July, 
Feb’ry, August, 
April, October, 
Feb’ry, August, 
Feb.15, Aug.15, 
—_— July, 


May 15, Nov’r, 
Reading é January, July, 
Rome & Watertown. ...........+++-.100.. Feb’ry, August, 
MISCELLANEOUS. 
New-York Life & Trust Co..,.......:.100.. Feb’ry, August, | .... 
Ohio Life & Trust Co............2.-++-100..| 74 |January, July, | 924 
New-York Gas Light Co.............. 50..| 10 |May, Novem’r, | 141 
Manhattan do. ceccccececess 50..| 10 |January, July, | 118 
12 |June, Decem’r, | 125 
10 |Feb’ry, August, | 974 
7 |In liquidation, | 104 


B.—All Stocks not ified as Bonds are transferable by inscription. All Bonds (except Hudson 
lst and 2d Mortgage and Erie Erie Convertibles) are payable tobearer. * Denotes Ex-Int. or Ex-Vividend. 





New-York Banks. 


NEW-YORK BANKS. 


Banks which have commenced (and are about to commence) business since 1st Octo- 
ber, 1855. Bank Department, Albany, March 17, 1856. 


Banks. Location. Opel. 


Auburn Exch. Bank,....... Auburn, A.,.... $150,000 $111,500 


Cazenovia, A.,.. 120,000 
Norwich, A,... 120,000 
Ludingt’nv'le, A., 100,000 
125,000 
not rep. 
110,000 
Chemung County Bank,.... Horse-Heads,1., 50,000 
Comun'l B’k of S’rat’ga Sp’gs, 8’rat’ga Sp’gs, A., 125,000 
Newport, A.,... 100,000 
Rochester, A.,.. 200,000 
Importers & Traders Bank,.. New-York, A.,. 1,000,000 
Mercantile Bank,* Plattsburgh, A., 100,000 
Mohawk River Bank,. . Fonda, A,..... 100,000 
National Bank of Albany,... Albany, A.,.... 600,000 
Ontario Bank, (2,) Utica, A, 500,000 
Ontario County Bank,...... Phelps, L.,...... not rep, 
Oswego River Bank,........ Fulton, A., 125,000 
New-York, A.,. 2,000,000 
50,000 


Bank of Cazenovia, 


Secrit’s 
dep'sit'd, 


10,000 


10,000 ,- 
55,915 


60,000 
119,075 
150,000 
111,644 


12,000 
60,950 
67,740 
96,000 =... 
56,000 54,999 


50,000 50,000 


102,950 


Ciren 

issued Redeeming Agents. 
by Dep. 

$64,060 


Albany City Bank. 
(Not yet appoint’d) 
N. Y. State Bank, 
(Not yet appoint’d) 
do. 
Albany Exc’e B’k. 
{Not yet appoint’d) 
John Thompson. 
(Not yet appoint’d) 
Albany Exc’e B’k- 
(Not yet appoint’d) 
At th’ B’k’s c’nter 
Com’! B’k of Troy. 
(Not yet appoint’d) 
At the B’k’sc’nter. 
Albany City Bank. 
Metropolitan B’nk. 
(Not yet appoint’d) 
At the B’k’s c’nter- 
Perrin & Gilbert, 
New-York. 
Albany City B’nk- 


(Not yet appointed) 


101,948 John Thompson. 


(1.) In place of the late Safety-Fund “ Bank of Chenango.” (2.) In place of the late Safety- 


Fund “ Ontario Branch Bank.” * Changed from Individ 
“Capital” against the Individual Banks is taken from their quarter] 


banks to 


ons, ie 


re for December 29, 


1855, if the bank had then commenced business. The “ Securities” and “ Circulation” are as they 
stand on the Department-Books, evening of March 17, 1856. 
4 


Sates oF Bank SHARES AT New-York. 


For the week ending February 23. 


-108a108} Bank of North-America,. ..103} 
108 Corn Exchange Bank,.....102} 
Metropolitan Bank,...107a107} N.Y. County Bank,..101}0102 
Bank State New-York,....1053 Bank of Commonwealth,... 98 
Shoe & Leather Bank,....105 Chatham Bank,,........ «- 88 
Merchants’ Ex. Bank,.....106 Atlantic Bank,...... acecoo te 


For the week ending March 1. 


Leather Manuf’rs Bank...142 Bank of Commerce,.......110 


New-York County Bank, . .1003 


130 Tradesmen’s Bank,..115$4120 Merchants’ Ex. Bank, 
Nassau Bank, ......108} a 103§ St. Nicholas Bank, 


American Ex.Bank,.118 @118} Corn Exchange Bank, 
Pacific Bank, 
Metropolitan Bank, 1074 a 107% 
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For the week ending March 8. 


142 Bank of Commerce,.,.... 1093 Bank of North America, ..104 
1193 Metropolitan Bank,...107a107% St. Nicholas Bank, 
Bank of New-York,..119a120. Continental Bank, ...107a108 Ocean Bank, ........... 0+ DBE 
Bank of America, 119 Merchants’ Ex. Bank,.106a107 Chatham Bank, 
117 Corn Exchange Bank, 102 East River Bank, 


For the week ending March 15. 


145 Bank of America, 

182 Bank of New-York, wcccetcoccde 
118} Bank of Commonwealth,... 98 

130} Bank of Commerce,..109a109} Hanover Bank, 

128 Metropolitan Bank,...107#a107% East River Bank. 

121; Bank State of N. Y.,...... 107 


Those who wish to be informed as to the market values of bank shares and insurance shares 
generally, will find the weekly circular of Mr. G. B. Satterlee very useful for reference. It is dis- 
tributed gratis to his correspondents and friends, The shares of each bank and each insurance 
company of this city are carefully reported, with their dividends, - 


Notes on the FAonuey FRarket. 
New-Yorr, Maron 26, 1856. 
Exchange on London, at Sixty Days’ Sight, 94 a 94 Premium. 


Tue month of February closed with a comparatively easy money market, and with favorable 
tates for exchange on Europe, inducing a belief in renewed or farther relief in commercial and finan- 
cial affairs. This expectation has not been fulfilled. The events of the month have produced a 
retrogade movement in stocks, and a more active demand for money; this, too, in the face of 
strong assurances from Paris and London of the reéstablishment of peace, whereby the business 
markets of Europe could become more settled, and likewise in the face of a very liberally extended 
line of accommodation from our city banks. 

The advance in sterling bills from 9 and 94¢ premium as quoted towards the close of February 
to 93 and 93g ss at present, is accompanied by renewed shipments of gold to Liverpool and 
Havre. The export to this date since the first of January, compared with former years, has been 
as follows: 


$7,082,000 «1854, 1856, .... ....$3,648,800 
1855,ee00.++6 4,515,000 


The following 1s a list of the companies that recently failed to pay their interest at maturity; 
namely, I. The Buffalo and New-York City Raflroad Company; II. Albany Northern Railroad 
Company; IIL. Plattsburgh and Montreal Railroad Company ; IV. Ohio and Indiana, (resumed 
payment since ;) V. Madison and Indianapolis, (resumed payment since ;) VI. Peru and Indian- 
apolis, (will resume in a few days:) VII. Akron Branch, (Cincinnati, Cleveland, and Zanesville ;) 
VIIL. Springfield, Mount Vernon, and Pittsburgh Railroad Company ; IX. New-Albany and Salem 
Railroad Company; X. Maysville and Lexington Railroad Company, (mortgage to be foreclosed 
on 28d April, 1856 ;) XI. Ohio and Mississippi Railroad Company, (extension proposed;) XII. Dau- 
phin and Susquehanna Railroad Company ; XIII. Sacketts Harbor and Elisborough Railroad 
Company; XIV. New-Haven and New-London Railroad Company. 

The effect of this will be to check the foreign demand in American securities of an inferior order. 
‘We have reason to know that wiihin twelve months past considerable amounts of railroad bonds 
and other securities from the United States, have been introduced into the Hamburgh market, and 

other continental points, with such tempting rates as procured ssles, The holders, upop recent 
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inquiry on this side, find that they were deceived, and we shall find that hereafter there will be a 
much closer scrutiny into the character of American securities offered in the European markets. 
We have at present no centre or point where information can be readily and reliably obtained as 
to the stability and management of distant railroads, The railroad interest has become one of 
the first importance financially and commercially ; the investments in them being double the 
aggregate bank capital of the country. A journal devoted to these subjects, and conducted with, 
independence and firmness; is at present much needed. 

It is stated by the Pittsburgh papers that the City Councils of Pittsburgh and the Commissioners 
of Allegheny county, have agreed to indorse the Bonds of the Steubenville and Pittsburgh Railroad 
Company, in an amount not exceeding one million and fifty thousand dollars; being the amount 
of stock held by the city and county. This movement will insure the immediate completion of 
this important link. Although Philadelphia and Pittsburgh are more directly interested in this 
work, yet itis of no small importance to Baltimore, connecting as it does the Steubenville and 
Newark with the Pennsylvania and Ohio roads. 

On the 12th of March the suspension of the Atlas Mutual Insurance Company of this city was 
announced, In consequence of heavy losses during the past winter, the Company cannot promptly 
meet its liabilities, and a receiver has accordingly been appointed. With a large number of our 
merchants the loss will fall mainly from premiums paid on risks not yet terminated, as such risks 
must be reinsured elsewhere. 

Qn the 18th inst. the Wall-street market was much excited by telegraphic intelligence to the effect 
that the lake steamers of the Nicaragua Transit Co. had been seized by Gov. Walker, upon the plea 
of a heavy indebtedness of the Company to the government of Nicaragua for transit charges. The 
prompt effect upon the stock of the Nicaragua Transit Company was to force the shares from 
22}, at which they left off the day previous, to 18} a 19, and sales were effected on the second day 
as low as 14. The stock has long been a merely speculative one, and would not be touched by 
capitalists generally. The affair will probably now be thrown into the Department of State at 
Washington, or the accredited agents of the government abroad. The Company deny any indebt- 
edness to the Nicaraguan government. 

The adjustment and liquidation of the claims upon Texas, and the distribution of the funds ap- 
propriated by Congress, is a subject of satisfaction to the whole country. The assent of Texas to 
the law of Congress will thus put in circulation over seven millions of dollars. We give the 
Treasury Circular on the subject in another part of this No, 

We resume our summary of the weekly movement of the New-York City banks: * 


1855. Loans, ' Specie. Circulation, Deposits, a ae 
July 7, $97,852,491 $15,881,098 $7,743,069 $85,647,240 $2,084,500 $17,465,500 
Aug. 4, 100,118,569 15,298,858 7,642,908 83,279,994 8,225,500 18,528,800 
12,852,893 7,620,178 81,057,210 5,462,800 ‘18,816,100 

95,515,021 11,110,687 7,858,217 77,582,626 6,915,600 18,026,200 

. 93,369,079 11,106,298 8,071,508 77,787,570 7,508,700 18,610,000 

. 92,526,921 11,227,134 7,841,654 79,047,983 4,303,400 15,587,500 

95,863,390 11,687,209 7,903,656 83,534,893 2,295,700 18,982,900 

13,640,487 7,622,827 82,269,061 1,787,500 15,497,900 

14,293,329 7,819,122 $2,848,152 1,010,800 15,248,600 

15,678,736 7,693,444 88,085,944 1,872,500 17,551,200 

15,885,874 7,664,688 87,680,478 2,221,000 18,056,800 

15,640,686 7,754,892 88,604,877 8,099,800 19,740,400 

15,170,946 7,888,176 88,749,625 4,190,700 19,361,600 

14,045,024 7,868,148 88,621,176 4,848,400 18,898,400 

14,869,556 7,912,581 89,890,261 5,222,900 19,592,400 


The New-York banks have never reached such a heavy deposit line at any previous period, 
and notwithstanding the large accommodations, money still commands a high price in Wall 
street. Strictly prime paper readily commands 9 to 10 per cent}; and good bills, well indorsed 
12 per cent. 

In the New-York Legislature there is a renewed movement or tinkering with the bank laws 
The banking system of the State works well at present, and if more consistency or uniformity were 
pursued towards them by the Legislature, the banks and the people would be better off. The 
Proposition now pending at Albany, is to compel the banks to reduce their line of “loans on call.” 
With due deference to the legislative committee, it may be asserted that the banks severally and 
collectively are the best judges of what is most advantageous for themselves and for their custom- 
ers. It is well known in mercantile communities that the heavy cash liabilities of these institu- 


SAA nneae 
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tions compel them to keep on hand a large cash reserve, both of coin and circulation, and that a 
considerable portion of this is loaned out “on call,” with stock collaterals as security. This species 
of loans is considered as cash, being repayable at one day’sor even one hour's notice. If the 
banks were deprived of this source of profit, and limited (unnecessarily we think) by law in this 
respect, it follows that these large sums, as now loaned out, would be retained as cash. Assuming 
the average to be five per cent of the gross loans, the reduction would be in this city alone about 
five millions of dollars. If such a law were passed, it would compel the banks to convert existing 
loans of this character into paper at ten days’ (or even shorter) date, 

In Boston there is a more liberal feeling on the part of their banks, and the line of discounts has 
been extended from $49,000,000 in December last, to $52,000,000 at this time, as may be seen by 
the following table: 

Circula- 


Capital. Loans. Specie. oie ‘hein, othe Mate. Deposits. ~ sion, 
Dee, 81, 1855,.. $31,960,000 $51,234,192 $3,519,158 $7,899,192 $5,508,512 $14,167,256 $7,670,446 
81,960,000 51,662,726 3,475,446 8,054,069 5,604,488 14,769,352 7,995,407 
51,746,279 8,518,076 7,092,250 5,552,980 14,147,160 7,888,617 

51,875,611 8,516,028 7,487,446 5,978,024 14,644,821 7,798,009 
52,019,487 3,595,459 7,142,780 5,621,241 14,855,812 7,295,164 
52,210,281 8,623,200 7,869,962 5,750,262 15,091,218 7,071,794 
52,436,617 8,536,955 7/584,89T 6,068,948 14,748,99T 7,898,061 
82,584,888 8,445,177 7,268,086 6,207,480 14,684,741 7,150,901 
52,121,922 8,877,879 7,686,618 6,247,850 14,278,802 7,817,431 

51,991,472 8,895,180 7,787,929 5,912,894 14,670,779 7,007,033 
51,969,780 8,540,795 8,281,482 6,912,794 15,043,616 7,849,317 
52,297,051 8,779,000 7,700,014 6,095,955 15,207,885 6,970,298 


Three loans are now proposed in behalf of the State and the city. The first is a six per cent loan 
of one million of dollars, the proceeds to be applied to the enlargement of the Erie and other 
State canals, For this loan, bids were received until the 25th inst., transferable certificates of 
stock will be issued in the name of the people of the State of New-York, bearing interest at the 
rate of six per cent per annum, payable quarterly, and the principal reimbursable on the first day 
of November, 1873. The aggregate bids were about $5,000,000: the accepted bids ranged from 
116.71 to 118.05, yielding a premium of $170,709, or an average of 17.07 per cent. 

The second is a five per cent city loan of $2,800,000; and the third, a six per cent loan of 
$1,600,000, both to be known as “ Central Park Fund Stock.” These city loans are to be appro- 
priated to the improvement of an extensive park in the centre of the island. The five per cent 
bonds will be reimbursable in forty-two years, (first day of July, 1898,) interest payable quarterly. 
The six per cent bonds will be redeemable in February, 1859, interest payable semi-annually. 
The Act of 1858, for laying out the park, provides for levying a tax annually for the payment of in- 
terest on the stock to be issued; and the Act of 1812, made applicable to this loan, provides not 
only for pledging the faith of the Mayor, Aldermen, and Commonalty for the final redemption of 
the stock issued, but also enacts that all the revenues of the Corporation “are hereby pledged and 
appropriated for the payment of the interest which shall become due on the said stock, and shall 
continue so pledged until the final redemption thereof; and that, in case the said revenues be not 
sufficient to satisfy and pay the whole of the said interest, then, and’ in that case, the faith of the 
State shall be, and the same ts hereby pledged to pass such acts as shall, from time to time, 5¢ 
necessary, authorizing the Mayor, etc., to raise by taw,” such sum as shall be requisite to supply 
every such deficiency. In addition to this, the 7th section of the act of 1858, for taking land for 
the park, declares that all the land thus taken shall be “irrevocably pledged” for the payment of 
the debt created therefor. 

The Marysville and Lexington Railroad, with all its appurtenances, locomotives, freight, and 
passenger-cars, etc., is advertised to be sold on the 28d day of April, at Lexington, Ky., for the 
benefit of the mortgage-holders, and on a credit of six, twelve, eighteen, and twenty-four months. 
The purchasers will be required to execute bonds for the purchase money, having the force of 
judgments, with good security, to be approved, of one of the following kinds, to wit: 1. Per- 
sonal security; 2. First Mortgage bonds of the Maysville and Lexington Railroad Company. 
8. Mortgages in real estate in counties near this railroad or the Covington Railroad. 4, State and 
United States Bonds. 5. A first mortgage on a productive railroad. 

The Virginia House of Delegates has passed to engrossment, by a vote of 66 to 56, a bill to estab- 
lish a Board of Loan Commissioners, which is intended to supersede the Board of Public Works, 
so far as their powers extended, to negotiate loans and borrow money. The principal provisions 
of the bill are: } 
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“1st. The Governor, Auditor of Public Accounts, Treasurer, Secretary of the Commonwealth, 
and Attorney-Gen shall constitute a under the style and name of ‘ The Commission- 
ersof Loans.’ 2d. power heretofore v: in the Board of Public Works to make loans, sell 
the bonds of the State, and otherwise borrow a on her credit, is revoked, and every such 
power is transferred or Sean | in, the Commissioners of Loans. 3d, The said bonds shall 
never, on any pretext w ver, be hypothecated, or in any manner pledged, etc.” 

The Twenty-Third Annual Report of the Philadelphia Board of Trade shows that the mer- 
chants of that city are zealous in their efforts to obtain legislative aid; as borrowers, not as lend- 
ers, they are aware of the importance of having a less restricted system for capitalists. Their Re- 
port gives an interesting account of the action of the Board during the year, and alludes particu- 
larly to the education and treatment of seamen; the census of the City; the insolvent laws; 
the Steubenville and Indiana Railroad ; the improvements at League Island; the Delaware Front ; 
the Trans-Oceanic Telegraph ; and the usury laws, With regard to the last-named, this language 
is held: 

“ Although unsuccessful in previous efforts to obtain a repeal or modification of the usury 
laws, yet your Board, esteeming the object to be an urgent commercial necessity, have recently 
memorialized the LS mere upon the subject, While locking up a vast amount of capital by an 
arbitrary and inflexible standard of interest; diverting to rival markets another portion which 
finds elsewhere =a remium for its use than is obtained here, depri law-abiding citizens 
of one profitable mode of employing their pe while encouraging others 
to disregard and violate the public statutes; impeding and embarrassing trade and credit in all 
their'multifarious relations by a restriction of the rates of money loans, without reference to the 
fiseal fluctuations which should regulate the matter; and subjecting the vty emenene A to the 
cruel extortion which, in a season of financial pressure, may be practised upon his necessities, the 
a | laws serve no good and wholesome purpose whatever. 

“Tt is needless to enter upon any elaborate argument in this report to show the expediency of a 
change in these laws. As the opposition to any reform proceeds chiefly from an apprehension 
prevalent in the interior, that if a higher rate t the present legal interest be allowed, capital 
will be withdrawn from the country to the cities, we deem it sufficient to say, that as the law 
against usury is not generally respected in the great centres of population and commerce, capital 
will naturally flow into them from all quarters where it cannot command the highest prices paid 
for its use; whereas the release of the currency from any general legislative restriction, would 
equalize the distribution of money, rendering it proportionally as abundant and accessible in the 
rural districts of a State, as in its crowded emporiums.” 


The tenor of the private letters per steamer, distributed last week, has imparted a better 
feeling to the Stock Board; and with more activity, we find the tendency improved. Illinois 
Central Construction and Free Land Bonds are in demand, both in England and on the Continent 
of Europe, and the orders by last mail are nearly confined to this security. Frankfort papers re- 
port an active demand for American securities, but the orders from that quarter being extremely 
limited, we rather suggest that these reports are circulated to induce consignments to that market. 
Looking nearer to the present financial movements of the Continent and of Germany, particularly 
where, within the last five years, all classes of American securities sound, and, we are sorry to 
say, unsound stocks and bonds also have been freely introduced, we find that new fields are open- 
ing at an extension hitherto unknown in the annals of finances, and we can hardly expect any 
orders thence, The number of banks established within the last three months, and those now 
going into operation, absorb a capital of at least 140 million thalers, equal to one hundred mil- 
lion dollars, and the excitement is far from being over. For instance, the capital required to es- 
tablish a Bank at Bremen is 2} million thalers, while 400 millions were subscribed. The dividend 
for 1855, declared by such of the new banks being in operation for a year or two, in nearly all 
cases exceeds 8 per cent, equal to the rate of interest paid by any of our Railroad Companies. Be- 
sides banks, a large number of other enterprises, as railroads, mines, etc., absorbing a similar 
amount of capital, has been started during the last six months, 

From the Continent of Europe a more active demand is reported for American Securities. The 
carelessness of some of our railroad companies in providing the interest on their bonds, must 
have the effect to check confidence among foreign bond-holders. The New-Albany and Salem 
Eailroad Company, in a circular to the creditors of the Company, propose to convert the interest 
on its ten per cent and eight per cent bonds, maturing within one year, and the interest on its 
seven per cent bonds, maturing within two and a half years, into ten per cent bonds, secured by 
& mortgage on the rolling stock, and redeemable in five years. The bond-holders will perhaps ac- 
cept this proposition, to avoid further trouble. 

Vienna correspondence mentions that not only is the railroad mania violent in Austria, at pre- 
sent, but speculation has taken possession of all classes there; and it is credibly asserted that 
there inevitably must be “a terrible smash” if peace be not the result of the Conference. 

The Austrian Credit Bank has agreed to take shares in the Western or “ Empress Elizabeth” 
Railroad to the amount of 20,000,000 florins, The houses of Rothschild will be concerned to half 
that amount. 
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Our stock market, during the week closing to-day, has undergone a decided change for the better; 
and from a state of general depression has recovered to great activity at enhanced rates, The favor- 
able prospects for the future in our own country and abroad almost warrant a continued rise of 
prices. Looking at our railroads, we find all the impediments removed which for the last two 
months nearly suspended the traffic: all the depéts, East and West, are crowded with produce and 
merchandise waiting for transportation, thus taxing the roads to their utmost capacity. The trade of 
this city and of the country is fully reviving, and stringency of money, for years past the stereo- 
type complaint of Western and Southern merchants, seems to have nearly disappeared. The large 
number of banks’established within the last twelve months, has created many facilities for circu- 
lation, and generally proved a benefit to mercantile communities. Never before were the heavy 
payments of a spring season so promptly met as this year: importers and jobbers seem to be 
equally well provided. Cotton, one of our leading staples, commands satisfactory prices in the 
English and Continental markets, and peace, now beyond doubt, will have the effect to increase 
the demand. Bread-stuffs are not selling at the expected high rates, but prices are still enough 
enhanced to pay the farmer, and our population at large enjoys the benefit of cheaper food. Confi- 
dence in American securities is reéstablishing in foreign markets, and even those parts of the Con- 
tinent hitherto opposed to any security in the shape of American stocks or bonds, are now coming 
in as large buyers, The prevailing extension of monetary institutions on the Continent of Europe, 
and in Germany particularly, on the present scale, can not last long: it will soon be found that the 
field of operation is too limited. The tide of foreign capital, therefore, will turn again toward the 
Great West, where money and labor can be more advantageously employed than in the old world. 
Many of the obstructions preventing emigration being removed, we look again for thousands and 
hundreds of thousands of industrious and wealthy hands, coming to our shores to cultivate our 
soil and increase our capital. 


The movement of the Bank of England since January 1st, has been as follows: 


Loans and Bank Notes Coin and Loans and Bank Notes Coin and 
Discounts, Unemployed. Bullion. Discounts, Unemployed. Bullion. 


Jan, 5,...£19,871,8T4 £5,520,375 £10,536,909 Feb. 9, ..£17,868,429 £5,604,500 £10,613,19 
Jan, 12,....17,415,554 4,887,005 10,416,951 Feb, 16,....17,749,632 5,643,365 10,532,494 
Jan. 19,....16,857,056 4,918,200 10,425,312 Feb. 28,....19,425,515 5,848,816 10,575,323 
Jan. 25,....16,759,056 4,874,975 10,346,108 Mar. 1,....19,460,702 5,493,005 —10,599,64 
Feb. 2, 216,497 5,411,985 10,705,872 


Of the English money market, up to the 9th inst., the Times says: 


“In the money market there has been an active demand. In general, the supply has been equal 
to it; but oaey the pressure has been excessive, and consequently there is no abatement in 
the rates which weigh so heavily upon commerce, On the Stock Exchange 5} per cent may be 
quoted as the average rates for advances for short terms on government securities. In the discount 
market it has varied according to the quality of the paper offering, but nothing has been done under 
the Bank minimum. The pressure, to some extent, is attributable to the commercial acceptances 
of the past month having fallen due this week, and to the payment of the second portion on the 
deposit on account of the loan, An installment of 25 per cent, amounting to £1,250,000, is due this 
day week, the preparations for which naturally influence the value of money at the present time. 
Another installment of an equal amount is due on the 29th inst.” _, 
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